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PRESIDENT’S 
REPORT 


The “‘sixties” are coming to an end, and a new decade is about to begin. As 
always, such milestones are marked with new hopes that we shall do better in 
solving the world’s problems than we have done before. And, as always, our best 
hopes will never be fully realized nor our best ambitions wholly achieved. 

On the whole, the performance of the world economy in the past decade has 
been quite good and 1969 was neither the best nor the worst year in the period. 
Real incomes have continued to grow throughout the western industrialized 
world. Great progress has been made in expanding world trade and in reducing 
the barriers to trade. These are solid achievements, but there are some negative 
factors too. The developing countries, though making good strides, have not 
kept up with the pace set by the more advanced nations, and the degree of 
assistance which they are receiving has tailed off. Another negative factor in the 
decade has been the failure to achieve real stability in the international payments 
mechanism, although in this regard, some major developments occurred within 
recent months which may well mark a turning point. About this I will say more 
later. 


Persistent Inflation 

Of course, the greatest unsolved problem of the decade has been inflation. Ten 
years ago, it seemed that persistent sluggishness was an important characteristic 
of the Canadian economy, but it was not too many years before we entered a 
period of persistent excess demands. In varying degrees, most countries have 
experienced the same phenomenon, and we seem to be almost as far as we ever 
were from a balanced solution to this problem. No doubt the influence of rapidly 
changing technology in the field of communications and transportation has had 
much to do with this process. A rising level of economic aspirations has, not 
surprisingly, followed the television picture tube around the world. For the first 
time, millions have been able to see or imagine for themselves what is possible 
in a world of affluence. The contrast between the reality of a low standard of 
living and the vision of an altogether different way of life is evidently great, 
even when the image of middle-class prosperity is overdressed and exaggerated 
by television. 

Rising aspirations become quickly translated into firm expectations and then 
into insistent demands. Inevitably this process leads to some degree of disap- 
pointment and frustration, because the capacity of the world economy to pro- 
duce cannot hope to match the growth rate in expectations. 

Within the limits of economic and human resources available in Canada, there 
is little possibility of exceeding a 244% per annum increase in real output per 
person. But this growth rate seems paltry compared to the sort of expectations 
which have become so deeply embedded in public psychology. It takes about 
28 years to double everyone’s real standard of living ata compound growth rate 
of 214%. But at the 10% rate of increase which some seem to expect, it would 
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take only 7 years. If such rates of growth were possible on the average, we would 
be well on the way to solving the problems of worldwide poverty. But the 
inescapable fact is that productivity does not grow at such high rates, except in 
industries open to rapid improvements in technology and in a few countries 
undergoing exceptional development. Even in Japan where actual rates of 
growth approaching 10% have been achieved over a period of years, hard 
work and high rates of saving are items on the other side of the ledger which are 
not always remembered in easier-going countries. 

The persistence of inflationary pressure in Canada in 1969 has almost reached 
the point where we are getting the worst of both worlds: real growth has slowed 
to a crawl, but price increases go on. It must be said that in the past year govern- 
ments at all levels have set themselves firmly against inflation. The federal 
government, in particular, has moved to a strong budgetary surplus position, 
which is tending to throw the brakes on the economy. In sharp contrast to the 
situation in 1968, when budget deficits were underestimated, we have over the 
past year been experiencing a budget surplus in excess of the forecast. At the 
same time, monetary policy has been leaning more heavily on the side of 
restraint, to the extent that for several months past the growth of the money 
supply has been held close to zero. 

Despite the combined weight of fiscal and monetary restraint, inflation has 
continued to plague the Canadian economy. One reason, of course, is that this 
country feels the spillover of U.S. inflation in many ways, especially through the 
upward drag on the prices of imports and exports. And it is obvious that we 
could not cushion ourselves from high interest rates in the United States except 
by resorting to an elaborate scheme of exchange controls, or by allowing the 
exchange value of the Canadian dollar to rise a little. The latter possibility is 
indeed one which may have to be given more serious consideration if the United 
States fails in its current efforts to achieve genuine restraint. 

If the conventional weapons of fiscal and monetary restraint are used with 
sufficient vigour, inflation can be stopped. But how much force will be needed, 
given the remarkable pervasiveness of inflationary expectations? It is one thing 
to cope with inflation when expectations of accelerating prices are confined to a 
relative handful; it is quite a different thing when such expectations permeate 
every layer of society. The degree of restraint which has to be exerted today is 
probably much greater than might have been necessary at the beginning of the 
sixties, and this means more unemployment. 

All Canadians will be required, in some degree, to pay the price for slow 
growth. Generally speaking the burden will be heavier on the less organized 
and less skilled, although individual segments of society, including some of the 
better organized and skilled, may find themselves special targets for sacrifice. 
Recognition of this fact helps to explain the reaction of some groups to the pro- 
posals of the Prices and Incomes Commission. 

In last year’s report, and in 1967 as well, I emphasized the need for some sort 
of guidelines which would help to put wage and salary and price increases into 
perspective. In mid-1969, this in fact became the task of the Prices and Incomes 
Commission, which is still attempting to make headway against some formi- 
dable opposition. Without going into the pros and cons of the approach used by 


PRESIDENT’S REPORT 


the Commission, the fact remains that it has been trying to formulate a broad 
guideline program acceptable to business, labour and government. In a lengthy 
series of meetings with different economic groups, the Commission evolved a 
plan which would have aimed at a general price increase guideline of 244% and 
a wage and salary guideline of 5%, each subject to a number of qualifications. 
The business community, or at least large segments of it, appeared willing to 
accept the program on the condition that organized labour would do likewise. 
Representatives of various business groups took a constructive approach to the 
proposals, even while recognizing that there would be real difficulties and 
inequities. 

It is a matter of regret that the large national federations representing 
organized labour have chosen not to support the guideline program so far. 
In part this may reflect the fact that the federations do not have legislative 
powers over their constituent locals, and may have felt that they would put 
themselves in an untenable position. In part, also, there is the fact that the 
leadership of many important union locals is subject to challenge from “‘wildcat”’ 
elements or from substantial minorities within the voting membership. Never- 
theless, the federations have chosen to throw their weight against the principle 
of wage and price guidelines, and have thereby made it difficult for anyone 
else to find a basis for voluntary restraint. 

Those businessmen who continue to be oblivious to the inflationary effects of 
their own activities also complicate the problems of achieving a smooth and 
rational return to non-inflationary conditions. Many business decisions to in- 
crease prices or to press ahead willy-nilly with big investment programs are 
undoubtedly being made on the confident assumption that both real growth 
and rapid price inflation will continue indefinitely. But as U.S. and Canadian 
authorities have noted on many occasions in the past year, such assumptions 
could in the end turn out to be costly to those who make them as well as to the 
whole economy. 

It is to be hoped that the investigation of developments in the steel industry 
now being carried out by the Prices and Incomes Commission will provide a 
useful illustration of how the inflationary process actually works out in one key 
sector of the economy. But even if the exercise does prove instructive, the 
problem remains of how to translate the general desire for curbing inflation into 
concrete actions. The Commission is continuing to look for some general formula 
which can be made workable. Yet it must be clear that all groups are being 
swept along by the powerful currents of rising prices and expectations, and no 
one wants to get left behind. Obviously, then, if a workable deal is to be found, 
it will have to be one in which all the major organized economic groups are 
directly involved. 

Should a voluntary program not be feasible, unpalatable alternatives would 
then be either legally-enforced price and wage controls or the tougher use of 
fiscal and monetary restraints. It is already apparent that the constitutional 
problem which would arise would virtually rule out the former alternative. 
In any event, such controls would be so distasteful and inequitable that they 
would probably break down in a peacetime economy. This inevitably leads us 
towards the conclusion that a vigorous program of fiscal and monetary re- 
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straint is the only option open to the authorities for bringing inflation under 
control. The price to be paid is already well defined: slow growth and un- 
employment. It will be unfortunate if this is the route that has to be followed, 
but after serious efforts to explore alternatives, it seems to be the only road open. 


International Accomplishments 

While the ‘60’s ended with an unresolved battle with inflation, on the inter- 
national monetary scene the decade ended on a note of real hope. This was by 
no means a foregone conclusion, since one of the consequences of inflation and 
its uneven impact on various countries has been a prolonged siege of serious 
imbalances in international trade and payments. At the same time the world’s 
monetary structure within which these imbalances had to be managed was 
reaching a momentous crossroad. The story of how the resulting international 
instability has been contained and rolled back is surely one of the major financial 
accomplishments of our time. 

Ten years ago, the international monetary system still centred fundamentally 
around the general usage of gold and the two key reserve currencies (the pound 
sterling and the U.S. dollar). It also embodied the code of rules set out and 
elaborated in the articles and practices of the International Monetary Fund. 
With growing world production and trade, and with a much greater volume of 
capital flows, there was clearly a need for a steadily expanding supply of inter- 
national reserves. Yet new supplies of monetary gold were being increasingly 
checked by the limited sources of production, by new industrial uses and by 
widespread hoarding and speculative demands. To raise.the official price of 
gold, as urged by some, would have provided the added reserves only in a big 
lump—too much for the short run yet not enough for the longer pull—and it 
also carried dangers of accentuating inflationary and speculative problems. Even 
the net outflows of U.S. dollars, which had come to be the predominant source 
of reserves, were running head on into the twin obstacles of declining U.S. gold 
holdings and unsustainable U.S. payments deficits. 

Without elaborating on any of these points, it is a tribute to the foresighted- 
ness of the world’s monetary authorities that as long as six years ago they set 
about the formal task of working out a practical and acceptable basis for a satis- 
factory evolution of the international monetary system. In the succeeding years, 
negotiations more than once appeared discouraging if not utterly fruitless. Yet 
as exchange market strains intensified, especially in the aftermath of the late- 
1967 devaluation of sterling, the authorities were in a position to cope with im- 
mediate pressures and have now come up with a well-considered long-run plan. 
Thus, out of the financial turmoil of early 1968 it became possible both to inau- 
gurate a workable two-tier price system for gold, and to get the first formal 
approval for introducing a new international reserve asset—Special Drawing 
Rights in the International Monetary Fund (or SDR’s). Further work on the 
detailed arrangements and the formalities of approval by most member- 
countries of the I.M.F. were then required, but at the Fund’s last annual meet- 
ing in September the road was finally cleared for activation of the new arrange- 
ments on the first day of 1970. 

On that date a first allocation of SDR’s amounting to U.S. $3% billions is to 
be divided among all participating countries; and in each of the two following 
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years further allocations of U.S. $3 billions are to be made. These allocations 
will provide moderate additions to the total reserve holdings of all member- 
countries which will then be available for controlled use in the settling of inter- 
national payments balances. In this regard, the use of SDR’s will not differ 
essentially from the practices that have emerged for official gold transfers since 
March, 1968, though the agreed-upon rules are rather more explicit and 
elaborate. Countries in payments deficit will be enabled to finance part of their 
deficits by transfers of SDR’s as well as of gold and U.S. dollars, while countries 
in a surplus position are committed to accept certain transfers of SDR’s in partial 
payment for their surpluses. By this regulated addition of new international 
liquidity, in other words, the pressures on existing holdings of gold and U.S. 
dollars will be proportionately eased. 

Implicit in such a development, of course, is some relative lessening in the 
official roles of gold and of U.S. dollars in the international monetary sphere. 
For gold, this shift has already been underlined by the functioning of the two- 
tier market system over the past year or so, and by the drop in the private market 
price in recent months. Continuing official use of gold in monetary reserves sug- 
gests that the authorities cannot be oblivious to the supply and price conditions 
obtaining in the private market, but the indicated long-term prospect is that 
rising industrial usage will gradually but steadily absorb increasing amounts of 
the metal, so that gold producers will continue to have a market outlet. 

Some intriguing new considerations may also arise with respect to the inter- 
national position of the U.S. dollar once sizeable quantities of internationally- 
sponsored reserves have been introduced into the system. Clearly, the U.S. dollar 
will continue to be in great demand as a so-called vehicle currency facilitating 
all kinds of international business. But even-more than has recently been the 
case, this demand will be increased by any improvement in the domestic growth 
and price performance of the U.S. economy. And gradually, too, there is likely 
to be a more substantial sharing of responsibility for the operation of the system. 

While it will undoubtedly require a few months of actual experience to 
demonstrate the practicality of the SDR arrangements, the more lasting keys to 
their effectiveness (as with any international system that might be established) 
will rest on the kinds of domestic policies that are pursued in the main partici- 
pating countries and on the spirit of co-operation that is maintained among 
them. On the latter score, one cannot help but be impressed by the record of 
achievement over the past several years. Apart from the SDR agreement itself, 
the major countries have developed increasingly effective techniques for combat- 
ting speculative currency rushes and they are also now in the quinquennial 
process of enlarging the quotas in the I.M.F., a process which automatically 
will increase the pool of conditional credit for meeting temporary balance-of- 
payments difficulties (and, in passing, also will alter somewhat the proportionate 
distribution of SDR’s). 

Less unanimity of satisfaction, of course, prevails about the handling of the 
three major currency imbalances of the past two years—those of the pound 
sterling, the French franc and the German mark. It is unquestionably encourag- 
ing that in each case an appropriate adjustment has in the end been made, and 
has been made without undesirable side-effects on other currencies. Many would 
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argue, too, that after having gone through the mental anguish of deciding to 
make each of the exchange rate changes, governments are now taking a more 
rigorous view of their internal policy needs and seem to have become a little less 
rigid in their attitude to possible future currency adjustments. The German 
experience, indeed, has demonstrated two special techniques of flexibility within 
the present fixed-rate system—first, the adjustment of border taxes (which is an 
option available to either deficit or surplus countries) and second, a temporary 
period with a floating rate (which is probably only practicable for a surplus 
country). Yet there is a growing body of opinion which feels that still further ele- 
ments of flexibility need to be sanctioned as means to facilitate needed payments 
adjustments and to prevent the resort to destructive trade and exchange con- 
trols. In recognition of these views, the authorities of the main countries are now 
undoubtedly more receptive to possible steps in this direction should the need 
arise, and the I.M.F. itself has formally undertaken a detailed study of the con- 
siderations involved. 


Into the Seventies 

After much strain and turbulence, an international monetary structure has been 
built which, with intelligent use and understanding, should serve the world 
well for some time. The provision of added international liquidity in both un- 
conditional and conditional forms should in itself exert a helpful influence on the 
problems of payments adjustment. A more flexible approach to the question of 
exchange rate variations will also help in this direction. Another urgent concern 
undoubtedly is the need for a new resolve in the various aid and trade programs 
aimed at encouraging constructive development in the less-developed countries 
of the world; and the recent Pearson Report prepared by a special international 
commission headed by our own former Prime Minister provides detailed pre- 
scriptions of what is required. But even with the best of efforts in these joint 
international endeavours, progress in the end will be vitally dependent on the 
skill and determination with which we and all the major countries tackle the 
insidious problem of inflation. Our own efforts in isolation cannot be decisive. 
Yet with just a little more discipline and patience than we have been able to 
command in the past few years, we could at least get our own economy into a 
position to take the earliest advantage of the great prospects of the 1970's. 


F. WituiaM NIcks 
Chairman of the Board and President 
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I have pleasure in reporting that 1969 was another good year, marking a further 
expansion of the Bank’s assets and earnings. We have now had an unusually 
long period of uninterrupted growth, although conditions have become 
increasingly strained during the past year as a result of growing monetary 
restraint in Canada and abroad. 

Our total assets increased 13.9% during the year ended October 31st, and at 
the year-end stood at $5,944 millions. It is not surprising that the growth in our 
assets has slowed down considerably from the 26% rate recorded in 1968. In 
that year we were still feeling the effects of the passage of the revised Bank Act, 
and there was also a very rapid expansion of the money supply in Canada, and 
an exceptionally active Euro-dollar market. Growth in the foreign currency 
portion of our business has continued to be greater than in Canadian dollar 
assets, the former recording a gain of 20.6% compared to 9.3% in the latter. 
The difference reflects the fact that in foreign currency markets we are able to 
compete for wholesale deposits in a manner which is not open to us in Canada 
to the same extent, and also it reflects the virtual flattening of Canadian 
monetary growth about halfway through our fiscal year. 

Our balance of revenue was well maintained in relation to the overall growth 
in assets, showing an increase of 21.4%. Net earnings after general appropria- 
tions to reserves and after corporate income taxes were up 14%, just in line 
with the increase in assets. 


Canadian Deposit Growth 

The growth in our Canadian deposits continued at the high rate of 1968 into 
April of 1969, but this was followed by a period of several months during which 
deposit growth was virtually cut off by the monetary authorities. 

There were marked differences in the behaviour of some of our main deposit 
instruments. Personal savings deposits in Canada recorded an increase of 11.8%, 
which maintained our relative share of the Canadian market at the level of the 
last two years. Within this broad personal savings deposit category, there has 
been a further pronounced shift out of personal chequing accounts into non- 
chequing accounts and into certificates of deposit, both of which carry somewhat 
higher rates of interest. 

A relatively slow rate of growth was experienced in the past year in the field 
of Canadian dollar wholesale deposits, especially in the ‘‘non-personal” 
category. Tight money has driven interest rates on large blocks of deposits to 
extraordinary levels. The bell-wether rate of Government of Canada Treasury 
Bills has recently reached about 734%, whereas last year I noted that the 
Treasury Bill rate had climbed from 4% to 6.1% during the previous year and 
a half. Other market rates have increased even more, reflecting the fact that 
numerous borrowers have crowded into the short-term money market because 
of the great difficulty and high cost of floating long-term issues in the bond 
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market. In the face of this situation, the banks have responded by increasing 
rates on wholesale deposit instruments, and by offering very attractive cash-in 
privileges to large investors. At the beginning of the fiscal year, we were paying a 
record 6% on 90-day certificates of deposit. This increased to 614% in December 
1968, to 7% by June 1969 and to 714% in July. 

The central bank has from time to time asked the chartered banks to limit 
voluntarily the extent of their competition for short-term money and we have 
cooperated with the authorities even though this has meant slow growth and 
even some actual decline in recent months in our wholesale deposits. From our 
point of view, any reduction in interest rates which would follow the eventual 
easing of monetary conditions would be good for our competitive position. I 
mention this particularly, because it should be made clear that the banks do not 
have any stake in the continuance of current tight conditions, contrary to the 
assumptions sometimes made. Nevertheless, we support the current restraining 
policies which the monetary authorities are following, because the banking 
system shares in the common concern about inflation, knowing that our own 
long-run interests are identical to those of the community at large. We cannot 
expect stable growth except under conditions of stability in the economic environ- 
ment in which we live. The experience of recent months, in which our domestic 
expansion has been reduced to almost zero, is sufficient evidence of this point. 

To complete the picture of our Canadian dollar deposit situation in 1969, it 
should be added that the expansion of demand deposits has been relatively slow. 
This again reflects the tendency of corporate clients to economize on cash 
balances. Similarly, the provincial governments have somewhat reduced their 
Canadian deposit balances, although we have been able to retain significant 
foreign balances from these important deposit customers. 


Restrained Growth of Canadian Assets 

While the increase in our Canadian dollar deposit liabilities during the year 
was approximately 7%, our Canadian currency assets went up about 9%. The 
difference is accounted for partly by the growth of net foreign liabilities, 
representing short-term borrowings from the foreign currency market, and 
partly by a reduction in “‘float”’ items in transit. 

The main factor in the growth of our domestic assets was general loans, 
which includes both business loans and consumer credit as well as some smaller 
loan categories. Under prevailing conditions, the demand for business loans has 
continued very strong throughout the year, and the increase recorded is more a 
reflection of the limitation on our available resources than of our customers’ 
requirements. In our business lending, we have attempted to concentrate on 
loans to smaller firms which do not have access to the public markets for 
capital. This is not only consistent with the views expressed by the Bank of 
Canada from time to time, but also reflects our own philosophy. By the same 
token, our expansion of large-sized loans has been Elena small in Canada 
compared to some other institutions. 

Consumer credit loans, already a large part of our general loans, grew 
rapidly in the early months of the fiscal year, but the growth rate tapered rapidly 
after March as a result of internal decisions to moderate the growth rate to our 
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available resources. As a result of this slower rate of expansion, our share of the 
market decreased moderately by year-end. Under current circumstances, we 
anticipate a rather modest rate of expansion in the coming months, not only 
because of the limitations on deposit growth but also because of the possibility 
of reduced demand to finance consumer durables. 

During the past year, there has been a fair amount of criticism of the banking 
system for promoting consumer credit through advertising. I might therefore 
mention here that we have not advertised our very efficient Scotia Plan Loan 
facilities through press, radio or T.V. for more than two years, and can thus 
hardly be criticized for adding to consumer demands in this way, if indeed the 
criticism has any validity. In recent months, as a result of restrained consumer 
lending by most banks there has been a considerable shift of consumer borrowing 
to sales finance and consumer loan companies. The only clear result of this is that 
the public is paying a generally higher rate for consumer credit without any 
appreciable cutback in the total amount of consumer lending. Our competitors 
obtain access to funds through the short-term money market, where our compet- 
itive role has also been reduced, or from U.S. corporate parents. In effect, a por- 
tion of the business has simply been shifted from the federally-regulated banks to 
near-banks which are mainly subject to provincial regulation, and at higher cost. 
It is still the case, in other words, that monetary restraint falls most directly on 
the banks and that it works unevenly despite the great improvements brought 
about by the Bank Act revision. 


Grain Loans 

One of the greatest sources of pressure on our resources this year has been the 
continued upsurge in grain loans. Up till two years ago, grain loans to the dealers 
and to the Canadian Wheat Board fluctuated between zero and about $40 
millions. But in 1968, the combination of large wheat crops and poor export 
markets left the grain trade with an exceptionally large carryover of unsold 
stocks. Our loans ran up to about $65 millions during 1968, and in 1969 they 
have steadily mounted to around the $100 million level. In other words, about 
$40 millions of our increased deposits of roughly $200 millions in 1969 have 
been tied up in further additions to an already record level of grain inventories. 
As a matter of response to national circumstances, we have supplied the funds 
for this purpose, but it should be clearly recognized that the pre-emption of 
funds for this purpose must inevitably reduce the funds available for other 
purposes such as housing.We are, therefore, hopeful that the government will 
adopt new policies which will lead to a reduction of grain stocks and free these 
funds for a more balanced use of our resources. 


Mortgage Lending 

We entered the 1969 fiscal year with a large carryover of commitments to the 
housing market, and during the year we made further allocations to the resi- 
dential mortgage field. Our holdings of N.H.A. mortgages increased from about 
$125 millions to about $155 millions over the course of the year, while our 
conventional mortgage holdings outstanding went up from about $44 millions 
to over $60 millions. These rates of growth are very substantial, both in absolute 
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terms and as a percentage of our holdings. With the prospect of a limited 
growth rate in our deposits in at least the early part of the new year, we cannot 
maintain the rate of commitments which we undertook in 1969. Nevertheless, 
we have reviewed our cash flow and have made tentative allocations which 
will be reviewed again when we have a clearer view of our deposit growthin1970. 


Liquid Assets 

With almost unlimited demands for credit from all quarters, we have experi- 
enced a further reduction in our ratio of liquid assets to Canadian dollar 
deposits. In absolute terms, our year-end holdings of Government of Canada 
Treasury Bills and bonds were actually higher by $36 millions than at October 
31st in 1968. However, the net increase was more than accounted for by 
Treasury Bills, which went up $45 millions. In June, the Bank of Canada 
required all banks to increase their minimum holdings of secondary reserves 
(Treasury Bills and day-loans) from 7% to 8% of Canadian dollar deposits, 
and we therefore carried out a fairly sizeable switch from bonds to bills. Another 
central banking innovation was the introduction in January 1969 of two-week 
averaging of cash reserves. The intention of this new policy was to shorten the 
time-lag between*changes in monetary policy and response to those changes 
by the banks. We have experienced no material difference in our own position, 
except that the number of occasions has doubled when we must try to mini- 
mize our excess cash balances at the end of the averaging period. Our day-loans 
to the money market dealers fluctuated as in past years, with a range of zero to 
$60 millions for any single day. 


Strong International Growth 
As in 1968, we experienced a very sizeable growth in foreign currency deposits, 
the growth being about $450 millions on a base of about $2,061 millions, or 
nearly 22%. The bulk of the increase was in the form of short-term Euro-dollar 
deposits, raised mainly in the United Kingdom and Europe. We have con- 
tinued to be restrained in our activities within the U.S. market itself by the 
official guidelines. In the case of ‘‘swap”’ deposits for the account of Canadian 
residents, we were less active than last year, and the volume of this market was 
put under a ceiling in mid-July by the Bank of Canada, in order to minimize 
its impact on Canada’s foreign exchange position and on Canadian interest 
rates. The Euro-dollar market was profoundly influenced by the great pressures 
exerted by the borrowings of the U.S. banks for liquidity purposes, and later 
in the year by the actions of the Federal Reserve in applying cash reserve 
requirements to such borrowings. There was also a period of strenuous pressure 
associated with the anticipated revaluation of the German mark, a pressure 
which was rapidly relieved when revaluation occurred. All of these forces, and 
others, contributed to exceptional short-term borrowing rates in Euro-dollars, 
and tended to increase our deposit costs more than expected. A reversal of 
current conditions would have a favourable effect on our offshore operations. 
A highlight of the year was the incorporation of the Bermuda National Bank 
Limited, which is 40% owned by The Bank of Nova Scotia, with 60% being 
owned by Bermudians. The enabling legislation received Royal Assent in 
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February and the Bank opened for business on April 25th. This important 
venture which has been undertaken in partnership with local interests on the 
island, gives us access to a market where substantial pools of money are some- 
times domiciled or managed. We are, of course, still in a start-up phase, but the 
outlook is very promising. 


Revenue, Expenses and Earnings 

The year was marked by a further large growth in both interest earnings and 
interest costs. On the earnings side, revenue from loans increased 40%. This 
was partly accounted for by an increase of nearly 10% in total loans, domestic 
and foreign, and also by an increase of about 40% in Euro-dollar deposits with 
banks, which are shown in the balance sheet under the heading ‘“‘Cash and Due 
from Banks’’. Another important factor was the effect of a rising prime loan rate 
in both Canada and the United States. We started the year with a prime rate 
of 634 %, and at year-end this rate stood at 84%. . 

Earnings on securities increased by 18%, mainly due to the upward shift in 
yields on Treasury Bills and other short-term holdings. Other operating 
earnings increased by $5 millions or 14.6%. Contributing to this increase were 
service charges, foreign exchange, securities commissions, earnings on letters of 
credit and safety deposit box rentals. 

Altogether, revenue increased $114 millions, but this was largely offset by a 
rise of $104 millions in expenditures. Interest costs went up $85 millions, per- 
sonnel expenses about $12 millions, property expenses $3 millions, and other 
items $4 millions. Property and personnel expenses were significantly influenced 
by the opening of a record 55 branches during the year. 

Operating earnings, or balance of revenue, increased by the difference 
between rising expenses and rising revenues. The increase was $10.6 millions, 
or 21.4%, bringing the total to $60 millions. In calculating net earnings before 
tax, we have transferred $25 millions to our appropriations for losses account, 
which is more fully explained below and also in a footnote to the financial 
statements. The balance of profits before taxes but after appropriations was $35 
millions, on which taxes were $17.3 millions, leaving a net profit after taxes of 
$17.7 millions. This is 14.1% above last year, and in line with our increase in 
assets. I should point out that total income taxes paid were the $17.3 millions 
shown in the profit and loss statement, plus the $13.2 millions shown in the 
appropriations statement. This comes to $30.5 millions, or about 51% of our 
balance of revenue. 

Earnings per share rose from $1.04 to $1.18, and dividends were increased 
during the year from 64 cents to 72 cents. The undistributed profit carried 
forward from net earnings was $6.9 millions. After adding this to the $1.6 
millions carried forward from last year, $7 millions were transferred to Rest 
Account, leaving $1.5 millions in undivided profits. 


Accumulated Appropriations 

The Bank’s accumulated appropriations are amounts that have been set aside 
over the years to provide for future contingencies that might occur. They 
represent a general margin of safety rather than a reserve for any specific 
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doubtful loan. Additions to this account are now subject to full corporate tax 
rates as a result of new limitations imposed by the Minister of Finance under 
the Income Tax Act. 

The balance of the account at the end of the 1968 financial year amounted to 
$79.8 millions made up of $73.2 millions in general appropriations and $6.6 
millions of tax-paid appropriations. As noted earlier, $25 millions was trans- 
ferred to accumulated appropriations for losses out of this year’s balance of 
revenue and, after providing $13.2 millions for income taxes on this amount, the 
balance of $11.8 millions was added to tax-paid accumulated appropriations. 
Again this year, our actual loss experience on loans was less than the amount 
calculated on the basis of the five-year average formula and accordingly, we 
had an additional credit of $1.8 millions to appropriations for losses. 

We had a sizeable deduction of $7.9 millions from our appropriations for 
losses account under the heading ‘‘Profits and Losses on securities, including 
provisions to reduce securities other than those of Canada and provinces to 
values not exceeding market’’. The greater portion of this amount was required 
to write down municipal and corporate securities to present market values 
reflecting current interest rates. In addition, we did a fair amount of switching 
of bonds to improve market yields. 


Branch Expansion 

The past year saw the opening of 55 new branches, by far the largest number we 
have ever opened in a single year. Of these, 44 are spread across Canada, and at 
the end of the year we had 763 branches from coast to coast. The 11 new branches 
opened outside of Canada brought our overseas representation up to 62 making 
a total of 825 branches of the Bank. One branch was opened in the Bahamas, 
bringing to 7 the number of branches there. Two branches were opened in 
British Honduras; three in Trinidad for a total of 13 now in Trinidad; one 
branch was opened in the Dominican Republic, bringing our representation up 
to 5 branches in that country; branches were opened in Belfast and Edinburgh 
and two branches were opened in Greece, one in Athens and the other in 
Piraeus. Just recently, a wholly owned banking subsidiary, The Bank of Nova 
Scotia N.V., was opened in Philipsburg, St. Maarten in the Netherlands Antilles. 


Computer Developments 

In 1969 we completed the changeover to third generation Honeywell equip- 
ment, which required not only a considerable amount of new hardware but a 
rapid expansion of our software as well. Our requirements are so great in so 
many directions that we have been expanding our team of systems designers 
and programmers substantially. We now have a very effective group who are 
moving as quickly as possible to develop “‘inhouse” programs as well as cus- 
tomer services. During the year we installed some on-line savings terminals in a 
few branches, and these operations have been subjected to cost analysis in depth. 
We also commenced installation of our demand deposit accounting system in 
Toronto, and branches are being integrated into this system at the rate of one 
per fortnight. Another important development was the establishment of new 
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data centres in Montreal and Vancouver, which at present are being used 
primarily for clearing functions. 

Late in the year a decision was made to transfer the bulk of the data pro- 
cessing facilities in our General Office building to an industrial park site in Don 
Mills, in suburban Toronto. This was done to give us more space for expansion 
in the future, at lower cost, and at a very central location which will give us 
good transportation and communication access in the future. The move to the 
new site will be made within a few months. 


Personnel 

With the continuing enlargement of our business, we have added 1,171 people 
to the staff, of whom 165 were in the international branches. This brings our 
total complement to 13,388. In addition, there are 705 members on the staff of 
The Bank of Nova Scotia Jamaica Limited, which issues its own Annual Report. 
A number of people with advanced educational qualifications joined us, for the 
most part in the specialized functions at General Office. We expect to continue 
our present policy of active but selective recruiting at universities. 

A great deal of attention was paid during the year to the development of a 
broader training program. We introduced a number of internal courses at 
various job levels, and enlarged our regional training centres in thirteen cities. 
We appointed full-time training officers in each region of the country, and 
rounded out a network of 50 branches which are specially selected for training 
purposes. All of these training programs are supplemented by participation in 
the Institute of Canadian Bankers, which is an extension program given at 28 
universities. Approximately 800 of our people are enrolled in the I.C.B.’s lecture 
programs and a further 100 are taking the correspondence course. 

Late in the year we gave recognition to the fundamental importance of the 
personnel function by raising the status of its chief officer to that of Deputy Chief 
General Manager. This senior position is now supported by 6 officers who are 
each responsible for a major personnel function: domestic operations, inter- 
national operations, manpower planning and development, salary administra- 
tion, recruitment, and training. The attention which we are giving to the quality 
of our personnel leadership is, I think, clear evidence of our commitment to good 
personnel practice. Our staff have done an outstanding job in the past year, and 
we have tried to give tangible recognition of this through our salary administra- 
tion practices. But we also know that job satisfaction rests not only on adequate 
compensation but also on a feeling of participation in the whole decision-making 
process. In the future we are going to continue emphasizing this human need in 
developing our personnel policies, in order to retain the same spirit of co- 
operation and initiative which we have enjoyed this year as in the past. 


Rights Issue 

In closing, I would like to mention our rights issue which is currently in the 
process of placement in the hands of our existing shareholders and new share- 
holders. I am sure that shareholders are interested in the factors which led to 
this financing. It will be recalled that it is six years since our last rights issue, a 
period during which our assets expanded very considerably. There was a long 
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delay while we awaited the outcome of the Bank Act revision in 1967, and this 
was followed by the placement of a debenture issue for $15,000,000 in October 
of that year. The current level of interest rates is such that the debenture 
market is limited and costly, whereas the market for equities remains substantial 
despite its fluctuations. In short, we felt a need for more capital to support our 
very much increased deposit liabilities and risk assets in recent years, and the 
equity route appeared the best one under current circumstances. We are, of 
course, most hopeful that all our present shareholders will take up their rights 
and continue to share in our growth as they have done in recent years. 


ARTHUR H. CROCKETT 
Chief General Manager 
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The Bank of Nova Scotia 


STATEMENT OF ASSETS 
AND LIABILITIES 


as at October 31 


ASSETS 


Cash Resources 
Cash and due from banks . : 
Cheques and other items in transit, net . 


Securities 
Securities issued or guaranteed by Canada, at amortized 
value ist go ake 
Securities issued or Guaranteed oe. provinces, at amor- 
tized value . 4 
Other securities, not Sveccding! marke value? 


Loans 
Day, call and short loans to investment dealers and 
brokers, secured . : Seis 
Other loans, eg one ee provision for 
losses. 


Bank premises at cost, less amounts written off . 

Securities of and loans to corporations controlled by the 
bank. ae 

Customers’ liability oaier aeecpianues, manunede abd 
letters of credit, as per contra . 

Other assets. 


AUDITORS’ REPORT 


TO THE SHAREHOLDERS OF THE BANK OF NOVA SCOTIA 


1969 


$1,012,634,595 


1968 


$ 715,509,315 


3,474,754,801 


139,044,853 141,553,011 
1,151,679,448 857,062,326 
535,485,970 499,512,385 
35,904,480 38,657,381 
160,726,438 163,605,227 
732,116,888 701,774,993 
336,998,234 401,003,357 


3,086,211,289 


3,811,753,035 


3,487,214,646 


50,764,629 
40,633,866 


152,843,149 
4,381,635 


45,554,272 
26,335,917 


94,583,161 
4,511,722 


$5,944, 172,650 


$5,217,037,037 


We have examined the statement of assets and liabilities of The Bank of Nova Scotia as at October 31, 1969, and the 
statements of revenue, expenses and undivided profits, accumulated appropriations for losses and rest account for 
the year ended on that date. Our examination included a general review of the accounting procedures and such 
tests of accounting records and other supporting evidence as we considered necessary in the circumstances. 
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LIABILITIES 1969 1968 


Deposits 
DWepositssbyaGanadame ss 2 see) YO ea oe os $: 4453675726 7 $ 35;098;996 
IDE POSItss by. PrOVinnCesme rn ae) ew ecm tale. ©: 123,737,616 117,081,573 
Deposits by banks... . . : 815,077,917 684,370,004 
Personal savings deposits payable aftepn notice,.in miCasada, 
ine@anadianicumrency 6.6 0s se eee. 1,817,432,348 1,626,098, 364 
ther cepositseaeamewwer ey oe a eee, fe, One ee 2,694,598,042 2,390,507,876 
5,495,213,649 4,853,156,813 
Acceptances, guarantees and letters of credit. . . .. . 152,843,149 94,583,161 
Other liabilities . . . . eee, eee 27,006,758 12,929,244 
Accumulated ae stoped ‘ide lines SoS cat akan eee 85,575,593 79,760,646 
Capital Funds 
Debentures issued and outstanding (7% October 15, 
LOST) ae ee my i 2 RL eg ee 15,000,000 15,000,000 


SHAREHOLDERS’ EQUITY: 
CAPITAL STOCK— AUTHORIZED 25,000,000 
SHARES AT $2 PER SHARE 


Capitalipaidiipie 2. 2 2.) 2). o230,000;000 30,000,000 
IESE ACCOUDN Memes ee 37,000,000 130,000,000 
Wndividedsprofits as san) ec ae LPO 33 001 1,607,173 
168,533,501 161,607,173 
183,533,501 176,607,173 


$5,944,172,650  $5,217,037,037 


F. WiiiiaM Nicks ARTHUR H. CROCKETT 
Chairman and President Chief General Manager 


In our opinion the foregoing statements present fairly the financial position of the Bank as at October 31, 1969, 
and the revenue, expenses and undivided profits, accumulated appropriations for losses and transactions in the 
rest account of the Bank for the year ended on that date. 


T. A. M. Hurcuison, F.c.A., | 
of Peat, Marwick, Mitchell & Co. 
T. C. KInngEaR, F.C.A., 

of Price Waterhouse & Co. 


>» Auditors 


Toronto, Canada, 
November 21, 1969. 
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The Bank of Nova Scotia 


STATEMENT OF REVENUE, EXPENSES 
AND UNDIVIDED PROFITS 


for the financial year ended October 31 


Revenue 
Income from loans. 
Income from securities . 
Other operating revenue . 
Total revenue. 
Expenses 


Interest on deposits and bank debentures . 
Salaries, pension contributions and other staff benefits 


Property expenses, including depreciation . 


Other operating expenses, including provision for i on 
loans based on five-year average loss experience .; 


Total expenses 


Balance of revenue. 

Appropriation for losses 

Balance of profits before income taxes 
Provision for income taxes relating thereto 
Balance of profits for the year . 

Dividends 

Amount carried ee 
Undivided profits at beginning a year . 


‘Transferred to rest account . 
Undivided profits at end of year . 


The Bank of Nova Scotia 


STATEMENT OF REST ACCOUNT 


1969 


$355,220,974 


1968 


$253, 192,006 


for the financial year ended October 31 


Balance at beginning of year 
Transferred from undivided profits . 


Balance at end of year . 


F. WitiiaM Nicks 
Chairman and President 
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45,506,931 38,398,682 
38,623,436 33,695,733 
439,351,341 325,286,421 
255,918,330 171,341,305 
75,646,416 63,968,713 
18,807,165 15,895,007 
28,953,102 24,644,626 
379,325,013 275,849,651 
60,026,328 49,436,770 
25,000,000 18,000,000 
35,026,328 31,436,770 
17,300,000 15,900,000 
17,726,328 15,536,770 
10,800,000 9,600,000 
6,926,328 5,936,770 
1,607,173 1,670,403 
8,533,501 7,607,173 
7,000,000 6,000,000 
$ 1,533,501 $ 1,607,173 
1969 1968 
$130,000,000 — $124,000,000 
7,000,000 6,000,000 
$137,000,000 — $130,000,000 


ARTHUR H. CROCKETT 
Chief General Manager 


The Bank of Nova Scotia 


STATEMENT OF ACCUMULATED 
APPROPRIATIONS FOR LOSSES 


for the financial year ended October 31 


(Deductions in brackets) 


1969 1968 
Accumulated appropriations at beginning of year: 
Senora ae ime ty aya we es ce ee | SRL OO 963" ape. 549,296 
‘Dang DANG | ee a hence Mons 2a eke emer eae tame 6,579,683 PIG aie)! 
Motal . . . : oe ARN, a6, epee 79,760,646 56,746,857 
Appropriation from current year’ s operations Lm, 25,000,000 18,000,000 
Loss experience on loans less provision included in other operat- ' 
ing expenses -. . - SS 2 25 1,618,923 
Profits and losses on securities, “including provisions to reduce 
securities other than those of Canada and ‘La to values 
not exceeding market . .. . pil, AP (7,883,981) 3,082,123 
Other profits, losses and non- recurring items, oe eae 66,803 312,743 
98,775,593 79,760,646 
Provision for income taxes . . . . : ee ee ee (13,200,000) — 
Accumulated appropriations at end a year: 
(Ganorall 5 liege aie Sy see ae rey ae eee 67,587,749 73,180,963 
“TPES (BRITE be eigen calli p cea ees GT ane ara Pee ae 17,987,844 6,579,683 
My Cl eee ee ee ee O00 0095 met 19 OU;040 


NOTES TO THE FINANCIAL STATEMENTS 


(1) The financial statements include the assets and liabilities and results of operations of Scotia Nominees Ireland 
Limited, a wholly-owned subsidiary. 


(2) The Rules issued by the Minister of Finance with respect to Accumulated General Appropriations for Losses 
allowable under income tax regulations were amended in 1969 resulting in a significant reduction in the prescribed 
maximum level. Under these Rules, an Appropriation for Losses out of earnings is not deductible in calculating 
income taxes if the level of Accumulated General Appropriations for Losses is in excess of the prescribed limit. 
A transitional period of up to ten years has been allowed to bring the amount of General Appropriations for Losses 
within the new prescribed maximum level. 


Accordingly, it has been necessary to provide for income taxes exigible on the appropriation from earnings 
made this year and, as shown in the Statement of Accumulated Appropriations for Losses, income tax payable of 
$13,200,000 is provided for relative to the appropriation in the amount of $25,000,000 which has been transferred 
from earnings and the balance of $11,800,000 has been added to Tax Paid Appropriations. Including the income 
tax provision shown in the Statement of Revenue and Expenses, income taxes for the year aggregate $30,500,000. 


F. Witiiam Nicks ARTHUR H. CROCKETT 
Chairman and President Chief General Manager 
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Controlled Corporations 
of The Bank of Nova Scotia 


The Bank of Nova Scotia Jamaica Limited 


Statement of Assets and Liabilities as at October 31, 1969 
Balances expressed in Jamaican dollars 
(Canadian equivalent $1.29) 


ASSETS 
Cash, coin, money at call and deposit with the Bank of Jamaica . . . J$ 7,051,436 
Cheques and other instruments in the course of collection... .. . 13,822,035 
Amounts dievbyzother Darks see sr ani ene ee ee 1,836,391 
Government of Jamaica securities "5 9) 9 4) 2 2: 2 2 9 -melOno looney 
Loans, less provision for losses . . . . . pen ot 100,745,021 
Customers’ liability under acceptances, guarantees nee ie of credit 

as per contra ea): et em ye 6,155,905 
Bank premises at cost, less Meee caien or | eee een ee ee 4,815,392 
Other ASSEtS wes cst se eee gee ee ir ete ea 81,376 

J$151,122,571 

LIABILITIES 
Depositsmemae bee Be Gd we ee ee ap os GSS ae 
Amounts due to ee bal: Pi) Taek eB Nae hele AS AM Gras 8,813,815 
Cheques and other instruments in the course of Paynter eee 11,552,442 
NCCE Ptances, ,auiatrantecs, audelettersfoleredit ass itn nnennenn nee 6,155,905 
Proposed! dividendtyle st mel ey ee Ae cy er ge ee 343,750 
Othertabilities a -ae.w ene ety ee ee 1,186,207 
Capital and Surplus: 

Capital stock—authorized and issued 

5,500,000 shares of a par value of J$l each . . . . . J$5,500,000 

Generalirescry ceria sateen ee 1,200,000 

Winappro priate cs pro titsie sams e-em eee 54,582 6,754,582 


J$151,122,571 


NOTE: The Bank of Nova Scotia Jamaica Limited was incorporated in December, 1966, and on January 
14, 1967, it acquired the Jamaican banking business and undertakings of The Bank of Nova Scotia, the 
consideration being J$5,000,000 of capital stock of the Jamaican company. Subsequently, The Bank of 
Nova Scotia sold to the public 25% of its interest; the remaining 75% of the capital stock, including 
the current year’s stock dividend, is carried on the books of The Bank of Nova Scotia at the amount of 
Canadian $6,134,234. On October 2, 1969 the authorized capital was increased by J$500,000; a like amount 
of unappropriated profits was capitalized and applied in paying up 500,000 shares issued as bonus shares to 
shareholders. The amounts due to other banks include J$6,950,186 due to The Bank of Nova Scotia. 
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Controlled Corporations 
of The Bank of Nova Scotia 


The Bank of Nova Scotia Trust Company (Bahamas) Limited 
and its wholly owned subsidiaries 


The Bank of Nova Scotia Trust Company of Jamaica Limited 
The Bank of Nova Scotia Trust Company of the West Indies Limited 
The Bank of Nova Scotia Trust Company (Cayman) Limited 
The Bank of Nova Scotia Trust Company (Caribbean) Limited 


Consolidated Statement of Assets and Liabilities as at December 31,.1968 


Balances expressed in Bahamas dollars 
(Canadian equivalent $1.06) 


ASSETS 
ric ORORO AN KS gett ce mei See ey yl Reo eee ec gs Leb hI: LOS. 
United Kingdom Government securities at amortized value, plus accrued 

LETC Se a Sia ess Aig NR a cs Ap, So le oe A ee 1,024,453 
Canadian Government securities at amortized value, plus accrued interest 357,475 
Jamaican Government securities at amortized value, plus accrued interest 46,848 
Other investments at the lower of cost or estimated realizable value. . 401,070 
Rey HAS EAT GMCUISCO LITItS temas Wea ho, seer t ee ems, Sey Ota Pe 10,613,326 
Customers’ liability under guarantees and other obligations, as per contra 503,518 
Furniture, fixtures and equipment at cost, less depreciation .... . 118,788 

B$27,228,632 

LIABILITIES 
Wenosiismirlists: anG-otherbalances! =: meri pier anne el a eb 2ONO53 340 
Guarantces andiothem obligations = 5. aso spec eeer 503,518 
GNC WIA DIESE ee eee omretod ea Byer, Os | of os Looe tee aes 41,529 


Capital and Surplus: 
Capital stock—authorized 3,000,000 shares at a par 
value of B$1 each 
iesticd ale 2ole2 80 shanesa sae: wer ee ehh. 201, 250) 
Ha rme desir plusiepawts ate eerste eee 296,965 1,578,245 
B$27,228,632 


NOTE: The Bank of Nova Scotia Trust Company (Bahamas) Limited was incorporated in December, 
1957, to provide a full range of personal and corporate trust services. Subsequent to December 31, 1968 
the Company declared a stock dividend in the amount of 268,720 shares, increasing the paid up capital to 
B$1,550,000. The capital stock is 60% owned by The Bank of Nova Scotia and is carried on the books of the 
Bank at the amount of Canadian $940,488 being the amount of the original investment plus stock dividends 
declared to October 31, 1969. 
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Controlled Corporations 
of The Bank of Nova Scotia 


The Bank of Nova Scotia Trust Company of New York 


Statement of Assets and Liabilities as at October 31, 1969 
Balances expressed in United States dollars 
(Canadian equivalent $1.077) 


ASSETS 
Gashtincbank es (2:92 ge gee be eee en en 75,603 
Investment bonds at amortized value, plus accrued interest. . . . . . 1,300,778 
Loans and discounts, less provision for possible losses. . . . .... . 939,421 
Customers’ liability under letters of credit, as per contra. ..... . 2,034,482 
Furniture, fixtures and equipment at cost, less depreciation. . . . .. 3,079 
Otherassets: Go; :. +5 On Re Ok) ee eee Pare 948 
$ 4,354,311 
LIABILITIES 
Deposits, trusts andother balances. 3), 2. 2). 5 2 2) ona 
Létters: of credit.” a ee ee ee ae ee 2,034,482 
lbaveeranoneD eee Nellie. es Boo Gow fo bro 9S eo Ya eS: 50,845 
Otherdiabiliticst are 5 ae Se an ee aes ee 4,900 
Capital and Surplus: 
Capital stock—authorized and issued 10,000 shares of a 
Par value ole} LOOkcachoue ss nn tan ae ne ty en ROOOLO0G 
Paiciine SUIS aman ae eiere fone cn ee gree 1,000,000 
arMeGesucplust a9 ee Ce Se eee ee ie ee ee OFE257 2,067,257 


$ 4,354,311 


NOTE: The Company was incorporated in June, 1959, to provide fiduciary services for the Bank’s clients. 
The capital stock, except for the Directors’ qualifying shares, is wholly owned by The Bank of Nova Scotia 
and is carried on the books of the Bank at the amount of U.S. $1,984,000. 


The Bank of Nova Scotia Trust Company (United Kingdom) Limited 


Statement of Assets and Liabilities as at October 31, 1969 
Balances expressed in Pounds sterling 
(Canadian equivalent $2.58) 


ASSETS 
Gashmintsanky "G4 ase a A hake che bh oe el es see ee OA GA 
[GOAnSEG pe ee Pao ty ROO Fae ral, Weta ah ee eee a 4,857,666 
United Kingdom Government securities atcost . .......... 100,000 
@thertasséts* > tar. een eee cone en: KOS: ee eee 48,958 
£ 5,044,271 
LIABILITIES 
oan from lherBankiot Noval scotia mer tran) enn ee ne 28/2 OO 
@ther liabilities 1s <2 ce oy eens ca ee ee Ca ee ae 73,578 
Capital and Surplus: 
Capital stock—authorized 250,000 shares of a par value of 
£1 each 
Issued) 1OO;000ishares? tae neers Slee a eee 2100: 000 
Idchasiol MNKs! Ge A a ode AP eee A gta 13,027 113,027 
£ 5,044,271 


NOTE: The Company was incorporated in September, 1964, to provide fiduciary services for the Bank’s 
clients. The capital stock is wholly owned by The Bank of Nova Scotia and is carried on the books of the 
Bank at the amount of Canadian $260,000. 
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Controlled Corporations 
of The Bank of Nova Scotia 


Empire Realty Company, Limited 


Statement of Assets and Liabilities as at October 31, 1969 


ASSETS 
Current Assets 
Scshenmbank: Mee eee Ss 2 Ble ee Se Ban Bh .DBAIS4 
PRECOUNISEECOIVADICE pene ne =: CRIA Zon ch pe lke % 3,483 
FeCeD Al CN SXPECD SES te MeN i Feb St TNE vn 6 ads oy oe ],682 $ 587,899 
Fixed Assets se 
Wandeand buildinestae cost 55 5 2. ea oe we es —2d,d15;8116 
ieess-accumulatedidepreciation ~ . . . . ...+. 11,281,542 12,034,274 
UZ622473 
LIABILITIES 
Current Liabilities 
Accounts payable. . . . . UE FE ee a a eb ony) 
Serial bonds due November 1, OG 9 Bey cae eer ee 500,000 
Bond interest due November 1, OOO Peg oa cece s he 56,250 
m@ocporation taxes payables. 4.) ee 7,069 $ 570,898 
Loan from The Bank of Nova Scotia . ... ....... 5,047,462 
First Mortgage Serial 44%2% Bonds 
(maturing $500,000 annually on Nov. |, 1970-1973) . . 2,000,000 
Capital and Surplus 
Capital stock—authorized and issued 50,000 shares of a 
Pawavalucro! LOOtcachinuemme mee een eee ee ne 5,000,000 
BAUNCCESUGD US rae eeey tees em oe Wey, eee Cre Sole: 5,003,813 


$12,622,173 


NOTE: The capital stock is wholly owned by The Bank of Nova Scotia and is carried on the books of 
the Bank at the amount of $5,000,000. The Bank also owns $375,000 of the first mortgage bonds. 


AUDITORS’ REPORT 
TO THE SHAREHOLDERS OF THE BANK OF NOVA SCOTIA 


We have examined the statements of assets and liabilities of the foregoing controlled corporations as of 
the dates indicated. Our examinations included a general review of the accounting procedures and such 
tests of accounting records and other supporting evidence as we considered necessary in the circumstances. 


In our opinion the accompanying statements of assets and liabilities present fairly the financial positions of 
the corporations as at the dates indicated. 


T. A. M. Hurcuison, F.c.A., 

of Peat, Marwick, Mitchell & Co. 
T. C. KinngEar, F.C.A., 

of Price Waterhouse & Co. 


Auditors 


Toronto, Canada, 
November 21, 1969. 
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The Bank of Nova Scotia Jamaica Limited 


BALANCE SHEET 


as at October 31 


Balances expressed in Jamaican dollars 


ASSETS 


Cash Resources 

Coin 5 

Notes of, denon Wath sich money at eae at, 
Bank of Jamaica . 

Government and bank notes Sather ee Jamaican 

Amounts due by other banks . 

Cheques and other instruments in the course Sof 
collection 


Investments 
Government of Jamaica securities . 


Loans 
Loans, after making provision for losses . 


Other Assets 
Customers’ liability under acceptances, guarantees 
and letters of credit as per contra . ae 
Land, buildings and equipment, at cost, less 
depreciation . 
Other assets . 


LIABILITIES 


Deposits : 

Amounts due to eas enre : 

Accounts with parent company . ‘ 

Cheques and other instruments in the course 
of payment. : 

Acceptances, guarantees and ee of edit : 

Proposed dividend, less tax . 

Other liabilities. 


Capital and Reserves 
Capital, authorized and issued and fully paid: 
Ordinary shares of $1. each (Note 1) 
Reserves: 
General reserve 3 
Unappropriated profits 


F. W. Nicks 
G. E. MarsHALL Directors 
R. D. C. HENRIQUES 
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1969 1968 
$ 283,971 $ 151,802 
6,291,833 10,505,188 
475,632 283,336 
1,836,391 = 
13,822,085 - 8,472,086 
$ 22,709,862  $ 19,412,412 
16,615,015 8,142,792 
100,745,021 78,537,442 
6,155,905 4,157,968 
4,815,392 4,724,080 
81,376 240,760 


$151,122,571 


$115,215,454 


$116,315,870 
1,863,629 
6,950,186 


11,552,442 
6,155,905 
343,750 
1,186,207 


$ 90,913,430 
2,053,756 
3,211,794 


6,709,926 
4,157,968 

296,876 
1,909,758 


$144,367,989 


$109,253,508 


Secretary 


5,500,000 5,000,000 
1,200,000 600,000 
54,582 361,946 
$ 6,754,582 $ 5,961,946 
SUS 22 574 $115,215,454 
A. M. Scorr 
For 


The Bank of Nova Scotia Trust Company of Jamaica Limited 


The Bank of Nova Scotia Jamaica Limited 


PROFIT AND LOSS ACCOUNT 


for the year ending October 31 


1969 1968 
Profit before taxation after provision for contingencies. $2,390,761 $1,917,152 
Waxation at 42.5%.on the above); ..:...:.. . _ 1,020,000 820,000 
Ecotmalterrtaxatlonis sa sake ee oman eae ly Se $1,370,761 $1,097,152 
Deduct: 
Dividends paid and proposed, gross: 
Interim dividend paid—7%% (74%). . . . . . 375,000 375,000 
Final dividend proposed—10% (9%4%) .... . 550,000 475,000 
(Subject to confirmation by the members) 925,000 850,000 
iesomNCOMetAxX retained! 6. a0 mae ek 6 ow oot 346,875 318,750 
578,125 531250 
792,636 565,902 
Unappropriated profits at beginning of year... . . 361,946 196,044 
1,154,582 761,946 
Peransterstospenerali.reserven, 5. 5 2 «2 4 4 5 os 600,000 400,000 
umount capitalized’ (Note lit). 2. sn aa. 5 500,000 _ 
1,100,000 400,000 
Unappropriated profits atend of year. . ...... $ 54,582 $ 361,946 
NOTES: 


1. On October 2, 1969 the authorized capital was increased by $500,000; a like amount of unap- 
propriated profits was capitalized and applied in paying up 500,000 shares issued as bonus shares 
to members. 

2. Foreign currencies have been converted at the rates of exchange ruling at statement dates. 


3. In arriving at the profit for the year the following have been charged: 


Directors’ emoluments: 1969 1968 
1 OSE sees ene Nip meearege & MOE inl alae aime Orta, aay eras ong ihc te etc set $10,000 $10,000 
Other (Salaries of full time officers who are directors) ............. 35,094 33,376 
Auditors irenaunierati oni: ote. aaa «<<. cede asia ee kes. ae eee 16,000 16,000 


REPORT OF THE AUDITORS 

TO THE MEMBERS OF THE BANK OF NOVA SCOTIA JAMAICA LIMITED 

In our opinion the foregoing accounts of the Bank give in the prescribed manner the information required 
of banking companies by the Companies Act 1965 and give a true and fair view of the state of affairs as at 
October 31, 1969, and of the profit for the year ended on that date. 


We have obtained all the information and explanations which we considered necessary. In our opinion 
the Bank has kept proper books and obtained proper branch returns and the accounts of the Bank are in 
agreement with them and with the said information and explanations. 


PricE WATERHOUSE & Co. 
Peat, Marwick, MITcHELL & Co. 


Kingston, Jamaica 
November 7, 1969. 
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Revenue 
Income from loans... . 


Income from securities. 
Other operating 

ENKEI, oo co age eae 

otal mevenue....5 


Expenses 

Interest on deposits 
and bank debentures 

Salaries, pension con- 
tributions and other 
Stafiiibenetitsign are 

Property expenses, in- 
cluding depreciation 

Other operating ex- 
penses, including 
provision for losses 
on loans based on 
five-year average 
loss experience ana 

Total expenses... 


Balance of revenue...... 
Appropriation for losses. . 
Balance of profits before 
INCOMetaAKeSH see 
Provision for income taxes 
relating thereto..... 


Balance of profits for the 


Dividends. . fet 
Amount carried forward. 
Undivided profits at 
beginning of year... 
Transfer from accu- 
mulated appropria- 
tions for losses...... 


Transferred to rest 
ACCOUNEA aes hae 


The Bank of Nova Scotia 


STATEMENT OF REVENUE, EXPENSES 
AND UNDIVIDED PROFITS 


for the five financial years ended October 31, 1969 


(Deductions in brackets) 


Financial year ended October 31 


1965 1966 1967 1968 1969 
$140,466,765 $164,767,386 $190,230,601 $253,192,006 $355,220,974 
25,045,296 26,841,152 30,108,799 38,398,682 45,506,931 
17,809,648 22,336,442 27,484,577 33,695,733 ~ 38,623,436 
183,321,709 213,944,980 247,823,977 325,286,421 439,351,341 
83,772,599 99,938,027 121,393,572 171,341,305 255,918,330 
45,302,926 50,708,823 56,259,005 63,968,713 75,646,416 
12,994,568 13,982,767 14,462,272 15,895,007 18,807,165 
19,116,232 19,847,172 20,699,360 24,644,626 28,953,102 
161,186,325 184,476,789 212,814,209 275,849,651 379,325,013 
22,135,384 29,468,191 35,009,768 49,436,770 60,026,328 
1,138,582 5,867,890 8,900,000 ~—-18,000,000 —- 25,000,000 
20,996,802 23,600,301 26,109,768 31,436,770 35,026,328 
10,550,000 11,900,000 13,200,000 ~—-15,900,000 ~—‘17,300,000 
10,446,802 11,700,301 12,909,768 15,536,770 ‘17,726,328 
7,800,000 8,100,000 ~—-8, 700,000 +~—- 9,600,000 ~—_—10,800,000 
2,646,802 3,600,301 4,209,768 5,936,770 6,926,328 
1,213,532 860,334 1,460,635 ~—«+1,6 70,403 ~—«‘1,607,173 

3,000,000 — 2,000,000 a as 
6,860,334 4,460,635 7,670,403 ~—«°7,607,173 ~—«8, 533,501 
6,000,000 3,000,000 ~—-6,000,000 ~—«6 000,000 ~—_—7,000,000 
860,334 $ 1,460,635 $ 1,670,403 $ 1,607,173 $ 1,533,501 
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The Bank of Nova Scotia 


STATEMENT OF ACCUMULATED 
APPROPRIATIONS FOR LOSSES 


for the five financial years ended October 31, 1969 


1965 


Accumulated appropria- 
tions at beginning of 
year: 

(Generaliene tase $45,610,530 


2,526,296 


$43 


Financial year ended October 31 
1966 1967 1968 


,730,544 $47,108,059 
818,176 872,354 


$54,549,296 
2,197,561 


1969 


$73,180,963 
6,579,683 


48,136,826 
Appropriation from 
current year’s 
@perations: ......... 
Loss experience on loans 
less provision included 
in other operating 
SXPCUSES ay 5 ee 
Profits and losses on 
securities, including 
provisions to reduce 
securities other than 
those of Canada and 
provinces to values not 
exceeding market... . 
Other profits, losses and 
non-recurring items, 


1,138,582 


(2,024,607) 


6,039 


291,880 


44,548,720 


D 


] 


(3,796,894) 


47,980,413 56,746,857 


,867,890 8,900,000 =‘ 18,000,000 


306,519 2,503,074 ~—‘1,618, 923 


(5,411,837) 3,082,123 


54,178 ae May PADY 312,743 


79,760,646 


25,000,000 


1,832,125 


(7,883,981) 


66,803 


47,548,720 


(3,000,000) 


47,980,413 


58,746,857 79,760,646 


(2,000,000) 


98,775,593 


(13,200,000) 


Accumulated appropria- 
tions at end of year: 
Generaln a eae 43,730,544 


818,176 


47,108,059 


54,549,296 
ZO7eOOI 


73,180,963 


872,354 6,579,683 


67,587,749 
17,987,844 


$44,548,720 


$47 


,980,413 


$56,746,857 $79,760,646 


$85,575,593 


NOTES: 


1. The greater part of ‘‘ Other operating expenses, including provision for losses on loans based on five-year average 
loss experience”’ consists of expenses such as communications, stationery, advertising, business taxes, insurance, etc. 
2. In 1969 the Rules with respect to the prescribed maximum level of Accumulated General Appropriations for 
Losses were amended. Until the amount of Accumulated General Appropriations for Losses is brought within the 
new reduced prescribed level, an Appropriation for Losses out of earnings is not deductible in calculating income 


taxes payable. 


8) 


TWENTY-YEAR RECORD 
OF GROWTH 


Assets Deposits Loans 


In billions of dollars 


0) Ce 
1949: 1959: 19641969 1949 1959) 1964 1969 1949" 1959 19641968 
Net Profit Canada’s Gross National Product 
In millions of dollars In billions of constant 1961 dollars 
79 (1969 is estimated) 
20 
60 
16 
48 
12 
36 
ees! Sete 
: 24 
Z 12 
0 0 
1949) 19591964" 1969 1949 1959 1964 1969 
Earnings per Share* / Dividends per Share*™ Number of Shares Outstanding* 
@ Earnings ~~ Dividends she 
nrcente In millions 
18 
12 
6 
10) 
1949 1959 1964 1969 1949 1959 1964 1969 
*Based on 5 for | split instituted in 1967. *Based on 5 for | split instituted in 1967. 
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Number of Shareholders Number of Offices 


In thousands In hundreds 
. ee 10 
16 8 


12 6 


1949 1959 1964 1969 1949 1959 1964 1969 


Shareholders’ Funds Number of Staff 
In millions of dollars In thousands 


175 1) 


0 s 0 . 
1949 1959 1964 1969 1949 1959 1964 1969 
The Bank’s Income Dollar 
7¢ 
; 17¢ Other operating 
10¢ Salaries, expenses, including 
Income — pension contributions five-year average 
from Securities and other loan loss experience 
staff benefits 
4¢ 3¢ 
te Property expenses, Addition to 
81¢ a et including accumulated 
Income from loans saan] 58¢ depreciation appropriations 1¢ 
Interest 3 OEE Provision for 
on deposits and income taxes 
bank debentures j A 
é 2¢ 
- Dividends 


c<—J x 
* Earnings 


retained 


1969 
OLLs 


Sources of income 1969 How this income was spent 
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CORPORATE ADMINISTRATION 
TORONTO 


General Managers 


W. J. Dixon 


ADMINISTRATION 
CHIEF ACCOUNTANT . 
CHIEF AUDIT OFFICER 
CHIEF INSPECTOR . 
COMPTROLLER 
COMPUTER SYSTEMS 


CONSUMER CREDIT 


CORPORATE CREDIT . 


CORPORATE SERVICES 
ECONOMIC ADVISER 


ECONOMICS 


EXECUTIVE ASSISTANT TO THE PRESIDENT . 


INVESTMENTS . 


MARKETING 


METHODS 


MORTGAGES 


PERSONNEL 


PREMISES 


PROTECTION AND INVESTIGATION 


PUBLIC RELATIONS AND ADVERTISING . 


SECRETARY 


SYSTEMS SERVICES . 


TAXATION . 


W. P. Meinig 


H. R. Younker 


W.S. Bond, Asszstant General Manager 
B. A. Ennis 

J. S. Humphreys 

D. L. Ash 

J. B. McCaig 

J. P. Brown, Assistant General Manager 


W. B. Lawson, Assistant General Manager 
D. F. MacDonald, Supervisor 
R. J. Pue, Supervisor 


C. V. Hutchinson, Assistant General Manager 


D. A. Beresford, Supervisor 
J. W. Chisholm, Supervisor 
J. F. Johnstone, Supervzsor 
S. W. Jordan, Supervisor 
H. W. Kelson, Supervisor 
J. O. McCabe, Supervisor 
W. P. Penney, Supervisor 


K. W. London, Assistant General Manager 
F. L. Rogers 

A. W. Donner, Supervisor 

W. S. McDonald 


F. M. Goddard, Supervisor 
R. L. Mason, Supervisor 


N. A. Speicher, Assistant General Manager 
J. F. Sherlock, Supervisor 


B. E. Falle, Supervisor 
A. MacLean, Supervisor 


C. H. Beer, Supervisor 
R. M. Brown, Supervisor 


J. J. Keyser, Supervisor 

J. B. Macdonald, Supervisor 

W. H. Milne, Supervisor 

J. GC. Towers, Assistant General Manager 
J. VY. Montgomery, Supervisor 

G. H. Piersol, Supervisor 


H. J. Spanton, Chief 
R. A. Abrahamson, Supervisor 
J. S. Burchell 


G. K. MacDonell, Assistant General Manager 


A. B. McKie, Assistant General Manager 
J. GC. Gardner, Supervisor 
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REGIONAL AND 
BRANCH OFFICES 


ATLANTIC PROVINCES 


Newfoundland 


Nova Scotia 


Prince Edward Island 


New Brunswick 


General Managers 
G. F. Inkpen—Newfoundland 
291-293 Water Street, St. John’s, Nfld. 
W. G. Johnston—Nova Scotia 
1709 Hollis Street, Halifax 
H. W. Caldwell—New Brunswick and Prince Edward Island 
119-125 Prince William Street, Saint John, N.B. 


Supervisor for Newfoundland 
A. N. Clarkson 


Supervisors for Nova Scotia 


C. F. Gill 


J. G. Smith 


1709 Hollis Street, Halifax 
Supervisors for New Brunswick and Prince Edward Island 


W. B. McMillan 
Newfoundland 


AER VIER DES 5c a0 oe .L. E. Brown 
BM R OBE RTS sti. feb c Reg vie dp dB tee eMnaye Ante W. R. Jones 
BON AVEST AW i She ors iotty Srik vette sprue tinnays E. J. Snow 
RETO] LO), Lia Sek eee ee W. R. Batten 
BBTROUN EE: OLN 2, Swale dita atric aieyonesorasdl steve G. A. Holwell 
PAR BON EVAR Gatien hs, aleve inv re bn aonarteen hers F. A. Layte 
PATO ATAINUA sree Feira tiaras eis where SS ye cicayavay sien, a D. L. Butt 
CHANNEL—PORT AUX BASQUES....... R. R. Shepherd 
GUAREN VILLE dace ets arnt nieleinniasin ct manis E. G. Barbour 
GORNER BROOK S45 siniagens osune © eri So vasins J. E. Quinn 
DARK COVE, BONAVISTA BAY........... A. R. A. Noel 
KREOWER S COVE aussie tee Grusras ert or J. M. Hennessey 
[XGYSY OER. eae oka eames ce eterna ee eee O. W. Taylor 
RORCLUN Bie hae bg Se cy cues os iva sraiperteney ots W. N. Upshall 
ANDER ts on. strike. < aiuhsics ae ae eh eee J. G. Saunders 
GEOVERTOWN . scelcwov iG sence es at: W. G. Martin 
GRAND BANK 2 iia tate. Seve eres, Baca B. Oldford 
GRANDUEAELG ccf giceohey etre eee ores in evens G. W. Piercy 
ARBOUR: 'GRAGE... di.c.0c ate Sag eg << 20 R. S. Dwyer 
LABRADOR CITY— 

Carol Lake Shopping Centre......... R. R. C. Quinn 
UAC SEE Oh c cokeren su. sdetacn calor eae ey, aes Sub. to Baie Verte 
PE WISPORTE. « ailous seen in oe cen a J. B. Monster 
BEAR MST OWING (0. c01.2 staueceas ie MMetepee: wants n-<t H. B. Maidment 
OLDEPERLIGAN) aupsoes Gatto honk Sub. to Carbonear 
PORT DE GRAVE ..Sub. to Bay Roberts 
INAME AGONY Sfx sikelele ese eee Sub. to Burgeo 
RODENTS ARMM tahi-e scn dines Sub. to Springdale 
STPANTHON Mee ic 3 0G Sn hae si woiie ole ec G. W. Shears 
ST. JOHN’S— 

291-293 Water Street......... .E. A. House 

‘R.M. ‘Haynes, Asst. 

Avalon Mall Shopping Centre........ J. D. Anderson 

Churchelly Parkes... cas jcne ee es noe D. Templeman 

GornmallS, Hamiltonivns. 1. vita se eee R. T. Poole 

Duckworth G Cochrane...... .R. P. LeFeuvre 

Hipzabeth. Aventiecbast <...\ 0. ne oe E. White 

DFE SHUVQUET OOF ALAA Ph elec Sin ake ae ae G. C. Dalzell 

Mount Pearl Shopping Centre......... M. P. Murphy 

BTOUSAGN REGI BRS hy hin eh See Be ea W. R. Emberley 

Water Street) East pan een ae ee .R. Howell 
SEMUAWRENCES yfetayrcle f= ei as RLM. Hepditch 
SPRINGDATE «3. cists phish sp ce eee eee eee C. Pink 
SUMMERFORD—NEW WORLD ISLAND . Sub. to Lewisporte 
WUE GINGA TES. oo als gheticalile a newts W. G. Coleridge 
UPPER ISLAND COVE..\....... Sub. to Harbour Grace 
VALLEYFIELD—BADGER’S QUAY... .Sub. to Wesleyville 
MUABAN et Sis Ruta ents Ae 6.0 5 als R. H. A. Coppin 
NS GE SAUTER Me te seit eet vs: le Scales Shed vaca « E. J. Baker 
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K. M. Winsor 


Nova Scotia 


AMBHERS Tice taraten atc) dea cat atte tetaions ence W. D. Morrison 
ANNAPOLISSROWAV a. oi ieee i a L. A. Cameron 
ANITIGONISH: fe onkroaaets 3.71 eRe sens M. L. Cameron 
AMILESEORD ac cisueit some) sas nee ore 8) Seen sae A. W. Beal 
IBEDEORD Sie. eters asecna dines cheat 2aeeas taser A. F. Ryan 
BR IDOR TOW Ni edeie cantatol needa ots J. T. Englehutt 
BRIDGE WATE Rite esteick nosey tiie ee J. A. Berry 
GALEDONIA A ma rysiere = yetleuere wets a oe W.S. Chapman 
GANINING Wee esos ane ain sigh anes Ne alsl oan agers M. R. Lowe 
GHESTER Fy ine roel eco een es R. J. Stackhouse 
DARTMOUTH— 
GIR93 Portland \Ston pwc. «is asta ee G. H. Nutter 
H. C. H. Wallace, Asst. 
Bridge Branch. Soro mao: s Russell 
Woodlawn- Westphal. As P. J. Lord 
DIGBY)... sees ‘H. F. Sutherland 
EREBPOR TAM ays i sh cals; afrasteners ier Pee aueeanaete J. A. Fraser 
GRAGE (BAY eo )ya te sosroen ae oes R. A. Hennigar 
HALIFAX— 
MPO Tolls Steel eet ek ake eae E. G. Scott 


J. E. Swinimer, Sr. Asst. 
G. L. Sanford, Asst. 


1537 Barrington Street... 2.4.2... -<G. G. Phinney 
GoburavS Rabie we «oie ae eer oi re ae VLOLSE 
IMG HOME VEU EL cs son OOS EE J. R. Thompson 
North West-Arm. =... oaa..0-42455.-. M.sMaurray 
UNOva SGOtLarelLOlel yamine = ays. 4) -us: C. K. Morgan 
Onin pool Road aye way tise tems oro oka at ce M. F. Todd 
INGOLLARS GUAT ERs Aor not tearm tstehc Osage E. D. MacNevin 
Spring Garden Road G Brenton........... J. Bonnell 
WAN TSP ORE ote ane oe wid stole ira ae nohenagie ate A. L. Harlow 
ELUB DARD Sap ama ag kee) ong. ae aws W. M. MacDonald 
ENG ONISHI BEA CER oc5 1. onda 1a tk Gis te F. C. McMillan 
NIN EC OOK 6 A recs ta sfus Pafhianey remote ole Pare G. C. Whitman 
IOI ENGETE IN hc reik ee, step ceahirn ve UO R. C. DeGrasse 
PIV ERP OO gia st gies srvgte ne ..S. M. MacDonald 
WARS IDANY Oia isons Ce vi tars Pen oe aie Poirier 
MIDDLETON ee hae ear a ee ee Spence 
NEW GLASGOW— 
HOZUETOUO SES Ties wars tas wena eo EN Ven © Sbonne 
E. W. Young. Asst. 
West Side Shopping Centre. ............. W. D. Ross 
NEW MINAS aes ots chr nie ny elu nae J. G. Bonnyman 
NEW WATERFORD.......% 5 OR ats W. V. Hinds 
NOR TIESYDNEV Gh cia otalawl sree nites C. L. Hamilton 
ORROR Dias oh ti aN Gh aaah ele L. B. Allen 
5 (Ci 0) Ui ctl ae Ee nen nee ae eee H.R.S. Ellis 
POR PIMAWRESBUR Y yc) o0cc0 seas gee eens ste R. L. Marshall 
PUG WASH | ors hoor Pe ote ae D. E. McCormack 


RIVER HEBERT (si o5..3.<ic ae ae C. G. Steadman 
RIVPR: JOHN 0) «los 07070: crouse eaneR tee eee ae D. E. Bowness 
SACKVILEE (4 bss cng ease cos sede See L. J. Palmer 
SHEET HARBOUR: 502375 2 oa ee ee D. L. Sullivan 
STELLARTON 5 8 ssa dons gin eee A LO WAGE 
SYDNEY— 
25O=LOULCRANIGtER SCA eae D. M. Wornell 
G. F. Williams, Asst. 
Sydney Shopping Centre....... -R. P. Flinn 
SYDNEY MINES) 0-00 acenGrn aes dete eee eee LOIN Mclver 
TATAMAGOUGHE. 2.cc.: ceive soe se ese W. V. Simpson 
TRENTON) 3 aig ini ctraiinesineyees sors soleea aaa W. F. Nogler 
TRUR OI nists che Pace ACP CE F. Hunter 
R. S. Brander, Asst. 
WESTPORT). quad tee oo ke Sub. to Freeport 
WEST VIDLB ests fee sine eer ace F. S. Boone 
WINDSOR}. .2rnihacis acai als nee R. N. Roop 
VAR MOUTH anise orshone ootaaiey aaron tan cane reee G. C. Roy 


J. F. Hayter, Asst. 


Prince Beware Island 


IBA oy bp csuer sinc eve eae C. H. MacDonald 
CHARLOTTETOWN. c1006 ce ee eae R. T. Williams 

D. F. Sarty, Asst. 
GRAPAUD: 1) at pcicaaoeuhiactnete meee yea T. E. O’Leary 
KENSINGTON). cco ne Cee ee T. R. Stewart 
MONTAGUE eters ce Sree erste ae ts J. E. Weare 
MOREDE.. Cra otheeeeee.s oe eee W. B. Devereaux 
O/ERAR Yohei eie's, och say sae) Sarat tae aa A. W. Lynch 
SHERWOOD: ««: p.0 neta cueabe aster ea oem ra R. B. Jones 
SUMMERSIDE ic. eee een cote em cee V. G. Howatt 


B. MacDowell, Asst. 


BATHURST? ai.cbe 3 twee ne si ee eee A. E. Pilson 


BELLEDUNE’: 3.14 «4 00 85 ab iat aoe Sub. to Bathurst 
BLACKS) HARBOUR ih er -fe i antennae eee Jj. P. Troy 
GAMPBELETON Shto.05.5. skin oe ee E. C. Moore 
GHATHAM. (009 Ore aac cs of aleve tas sheet WAU amas eg 
GHIPMAN 2 56s ice gah we ae deline Oia F. T. O’Brien 
DOAKTOWN? fi. 6 02 ee oe civ cierouc's rage tye st CUMORIES 
FLORENGE VILLE: once en ane Meee R. A. Richardson 
EREDERICTON' ? (chiseled oes, ae W. E. Boyne 


B. A. Cosman, Sr. Asst. 
R. I. Kelly, Asst. 


GAGETOWN a hes. « Me re eee ee D. E. Martin 
GRAND! MANAN( -6).5- sso 0.68351 cnuany ile eu ae J. G. Lord 
HAMPTON). oa os schoo nae dee D. W. Tamlyn 
HAVELOGE: 43.0 <0: hiaiaiaMinctt 5,80 ae oe ee C. A. Earle 
HILISBOROUGH) a.) o0 an. ade eee K. J. Langille 
JACQUET RIVER’: 6056 noes ee eres s We Ge Ghisholmn 
LANGASTER Ate a < wcanmian ern ore Rare G. M. Blakney 
MCAD AM ict Setriasl ui chides 13 oy acadatn loeb once B. R. Munroe 
MONRO tuche tM cas Reyoe tyr ree eee J. E. M. Hiscock 
MONCTON— 

TCO Ma SU Celta eter kal on eee V. D. Stockton 


E. J. Salterio, Asst. 
..M. A. Palmer 


323 St. George St.. 
..A. G. Butler 


Mountain Rd. & Winnipeg Sik uals 


NASHW:AAKSIS): «suse o.oo voras ne eee R. B. White 
NEW CASTE) «5c bynciahsn sted mene ata C. B. McMackin 
OROMOGTOR 2): oly oan ceri eee ea ~».L. Y. Leger 
PETITCODIAGH ). eave Gaectnton camaenn see E. E. Caldwell 
PORT BLGINGE. Sridhusbiann« ivr senate oe J. K. Cousins 
ROTHESAY 5 ade oc le Sones fa east mt ee J. R. Kelly 
ST.VANDREWS wilh sree, cornet oo oe oe Oo ee a ea 
ST: GEORGES « tee cries er eres oe B. F. McCarten 
SAINT JOHN— 
119-125 Prince William St... 0... 2.2.4: W. Warwick 
E. E. Hierlihy, Asst. 
GharlotteStrech, tack te tee ee ee M. E. Calder 


T. M. Smith, Sr. Asst. 
R. M. Gorman, Asst. 


: Haymarket Square................W. F. Campbell 

New Brunswick Ninth Eid oo sfe ssc acute ca tens eine me rae V. E. Fawcett 

eS OE ES WS ae .J. H. Munro 

STNSTERHENR (og cycus tute ..R! F. Hodgson 

SACK VIDLR ROM 5 sulin ee cso teen Maes E. W. Croft 

Hse SHIPPER GAN 9) ore cs oceancedsinon hase oeeeeee J. R. Legere 

ADBERTS cine hoon So oa on a Sais D. D. McKillop SUSSER C4 McAvoy eo one ee L. R. Colpitts 

BATE PRP an cveterd. St site sh aleoeyansiexs E. S. Whiteway WOODSTOCK ier. scye sce choseusiegemac inl ee east rere W. H. Bate 
QUEBEC 


T. W. Pilley, General Manager 
C. D. R. Travers, Assistant General Manager 


Supervisors 


W. G. S. Holder 


A. W. Jeffery 


B. W. Morin 


St. James & Victoria Square, Montreal, Que. 


ALAC: a) aM tisiastente atin Soweto aie kl (RO auMDEr 


BONAVENTURE (scat -neqaseroupr si a cepherete ere #18) J. Leguerrier 
BOUCHER VILUE Wg mi nAmacu eis G. A. Castonguay 
BROWNSBURG aioe the bday agrees suelo tea R. Gratton 
BUCKINGHAM 98, 5 (ais serw.saiereieme numiecsaleusly oe G. P. Moore 
CAMP BERR S BAM I<: ¢, «cia ame ue & Frei aes E. W. Morris 
GARUTER VINEE | f4..5 (rir sadn Weeki B. J. W. Costello 
GEIGOUTING aeons ales Vidas ncties G. M. Hebert 
DRUMMONDVILLE . heh .L. A. Paquette 
DUVERNAY (CITY OF LAVAL). Were = a R. P. Boucher 
BORE \GOULONGES cpu ties eas, echoes at ois ron R. Noel 
GATHINE AUN 20 3t2.0 rite souseran hea J. V. Roy 
GQRENV SUE a oss osc x olauatigtcercts e Realy G. L. Leroux 
ULE ene eins cmus «5 opie ae eta sa Wi OE se GeD 
BIA CHINE aac Marnie nucle Saath ue eRe J. W. Klimusko 
PACHUTE SS Nace cerenxam eerie oe oe E. J. Leblanc 
TEI NCTG 0) ce. Ae Ory ot ROA epee ee RON E. P. Saulnier 
LAVAL— 

Laval Shopping Centre (Chomedey)....... . G. Tessier 


PONGUBUIL Gn ole dine olga erate ere eee . A. Mayer 


MANTWAKT iow crue entoccage ss urercdeaois cereal 
MONTREAL— 
St. James & Victoria Sq.. 


.J. E. Begbie 


.F. H. Burtt 

4% si Kavanagh, Sr. Asst. 

J. G. Keith, Asst. 

A. Nadeau, Asst. 

Cote des Neiges G Appleton........... F. J. Lejeune 

Cote des Neiges @ Queen Mary........... G. Giroux 

Cote St. Luc G Westminster........J. R. Devereaux 
Cote de Liesse G Graveline 

(Stee aurent) cua tou. pee F. T. A. Manzer 

WDecarig Op Orreer a. ite ada R. L. Hayday 

Dorchester & University. . J. E. Gray 

Roc. Fournier, Sr. Asst. 

Ss. Benhamou, Asst. 


Lagauchetiere G Mansfield....... G. J. Montgomery 
Laurentian & Church (St. sevens: serach E. L. Cullen 
Masson & 4th Avenue...... . A. St. Germain 
Mount Royal & St. Urbain. ....... V. Henderson 


Onto Ay ait: Acie scl cha cre hescury J. E. G. Gallant 
Park & Fairmount. 2 .R. C. Kensett 
os F. Lindsay, Asst. 
..J. E. Belliveau 

.C. Bartlett 

et Tattrie, Sr. Asst. 
M. C. Hansen, Asst. 


Queen Mary & Decarie...... 
St. Catherine @ Peel........ 
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505 St. Catherine St. W. (Philips Square). .W. A. Weir QUEBEC— 

E. G. Sinclair, Sr. Asst. LLLESESP Bler Streets) Movant oes OE ae D. N. Brimble 
C. R. Cruikshank, Asst. R. Hamelin, Asst. 
St. Lawrence & Louvain............. L. D. Hubley Sin Mialomuetoar sen gsm tome ke toa wee R. Gregoire 
R. G. Lunn, Asst. DOH LROC IE Rrt RRS ONS acre, cots thoes, </sl venssanieren re aaSTer 
St. Lawrence & Fean Talon........... G. M. Smail R. G. Lavigne, Asst. 
St Lawrence @ Ontario. >... 0 c.s.. R. B. Williams WEP CTC PLP iis Heri icaes Asbo Aone R. Lessard 
St. Lawrence G Prince Arthur.......... C. V. White ROCK GROR EST Mee Se tee, conic on is ces nero F. A. Plouffe 
St. Viateur G Casgrain............J. H. MacEwen SDE. MARIEYDESBEAUGER fe) eo. c oss. os athe Ope 
Sherbrooke & Guy. ci... cee... s. A. GC, Sharp SUM YMICHIEIE cme, rote ee = crises er 2 sasvanereh M. J. Viau 
Sherbrooke @ Harvard...............R.G. Taylor SEE EON ee reheat fal bea ey ema eed phage te sere N. Lemieux 
Sherbrooke E. G Langelier,....... J. A. R. Saumure STAPANDREW SSE-AST Ace y re iia ss orrie gece M. A. Boulais 
Nuerenooke nS: Union. tii eee tl eons J. K. Harris ST nRAUMOND i. clever (eyes ier oes eens J. H. N. Dagenais 
WML ORTCRES VACLOTUG soo ev cess cnn ye sans D. B. Hall SEE PUMERESES nei cacnuc cise as dene G. DesRuisseaux 
PINE ROW AT Se cer usur an wnat side sieroatia ae D. H. Laffin SER IMILES teens Mei sany als cr came ae J. M. Germain 
MIRDOCHVIDLE: G = folic 4 iss ees ss: 2. Je Be Roussel SHERBROOKE... soos a./.+ Wel, Beauchamp 
NEN VECARMISEE At. 5... meee alse a’ striae R. E. Pigeon BISON 0s 0 Gh 079.6 SSG Bia NS Koi OS MBS Hate Y. Lessard 
ME OVIREGHMOND 9) cers cs sien is «We ves Mec D. L. Dorey Tae eS erence trae nis este th fae + a pes Eater: 
3 rr WER trenbiay VALDES RIE DD geet Steines a5 wichita te . A. Boulais 
i VER D LINGM RR tise coe, An ener tioaees R. D. Nadeau 

PORN BERCHATRE jo /chii coscbugyris cies se os H. E. Richardson WESTMOUNT— 
MORT DANIEL STATION... 0ite cae ee ee oe R. A. Ward St. Catherine & Atwater..............J. P. Bedard 
BRR ENE HME Actaris Gree ewrscaie 5 J. G. R. Boulais WET OROOKE Sy GTCCNE® nye sce oe G. A. Bartlam 

ONTARIO 


METROPOLITAN TORONTO AREA 


E. G. Taylor, Assistant General Manager 
J. F. McRae, Assistant General Manager, Toronto Branch 


Supervisors 


H. L. Fawcett S. B. Fielder 


H. G. Fooks G. D. McAuley 


44 King Street W., Toronto 


WESTERN & NORTHERN ONTARIO 
W. C. Meek, General Manager 


Supervisors 


P. A. Enman 


A. B. Cummings 


R. MacKay 


44 King Street W., Toronto 


EASTERN ONTARIO 
P. Van Vlack, General Manager 


Supervisors 


G. H. Kennedy 


D. J. G. Nicholl 


44 King Street W., Toronto 


Ontario 


— 


PUTO Nts ei c rants: atonal Bunrecsed <n Geese N C. D. Anderson 
PECAN TORT Ave uit ih slats. ge gcse sf tie aielene ses R. L. Seguin 
UTAS HON HMR: cu aiowdenere speak ane R. W. Hadden 
NCIS Rae Meme icine oe ieate h oo-tilinb aguiols D. H. Inglis 
PERE RGEEGE trite och Sn rtnee oo aitas) Ae ake Sub. to Maxville 
PEPERWVOOD AGRES... 6 oye is.s0 is eeine Gt sangeet D. S. Dickie 
BREN RIORSS area ie fie eres Gradina nae G. L. Tripp 
PARTINONRUAL Meow ap det ee eaiiet eis ieee tol W. W. B. Thompson 
PUONDRORCE: Stir cnalics 1s a 2 wrk See Om L. R. Hanley 
INCA ATT Nie i A el Rae ia sere L. M. Roberge 
BNTPRER TOWMc cere. streunio oe eee uo ae ks B. N. Cheney 
ROANOKE os 2 at Arn she eke nae ented W. E. Luther 
SDL OST ae tae I Sk D. R. Chittick 
W. C. Lapthorne, Asst. 
RARER GRE cy, SES iis wieserrh tines Seopa ek R. G. Gamble 
BRARDMORES arr tice ceRiice shi tik teed A. E. Chetcuti 
BELLE VILE ol wis as ody eateanese sy, Cunningham 
ERT SHOORNER S100 fay os. wid oie cbv ieee ae L. B. Babcock 
IVE/UD 10) RWS OP acne a Se K. W. McLaughlin 
IBEINDRLVER: tae. occ tee ii alw shale ee nei D. P. Oosterbaan 
BOLTON SULELOE PLAZA... 0 dan ace eae J. A. Hester 
PROSE REDE Bai sy eh cag Sth, tar ewan obs eters R. E. Melvin 
PRAMALEA— 
OT ADO TAGE BUCd sia...» acess «ce we sm ahe T. J. McDonnell 


Bramalea City Centre..............F. W. Johnston 


ag 


BRAMPTON— 
27 Main Street North............W.R. Donnachie 
PeetaV allege: Sguare,. 8...) «rs. eke D. R. Beckstead 

BRANTFORD— 

Colborne & Market St............45. J. M. Rehder 
King George & Norman............P. A. Kuzmich 

BRIGDENE RS eh fete eros Gir isye okt Fess trees W. R. Dunnell 

BROGR YUU kraieteni aor arstils lens seca ¥ Sunnie waste L. E. Bildson 

BURLINGTON— 

G47 mUE GUE State ees Pardee is. Os acs W. D. Brockenshire 
New Street @ Walker's Line............ F. R. Pugh 
SAP UD LZ Mi els cas artesn treats aaah ie pects AD msec 

GAMPBEUEVIELEY, 6 fe s engi ec dod es Sub. to Milton 

GARTETONSPUAGE «5.6504 015 -2aia ss as soci F. E. Hammill 

COINS 0 Sie) RR ON SRO eon wee J. T. Mains 

GHALKGRIVERS 63 aliy.ks ut -..ca..5ub. to Deep River 

CHATHAM— 

VEZ EIS WV oa c-fos tga Ripe (Se aah G. E. Chipman 
OBEN SAEUBENIO 6 one 0 6 yt, CGE 

GHB GUMSFORD yoo): ose ea siete a dies T. O. B. Y. Raymond 

CHESTER VILIES amend nmr hed Ot erie ow ae R. J. Finigan 

UNAM TAG (tc RNS eee eRe « W. D. Bright 

CLARKSON — 

1791 Lakeshore Rd. W............D. P. J. Gallivan 
SETA N EUG lic saeco viata << bveisraharG he teurinss D. W. Carr 

CE VIEN Ets ae tobe oi 5 -opace Sons ore igiinagne D. C. Whyte 

COBOURG Re co. <gstiauciiiseuedar eo ecaearts W. C. C. Silver 

EQERUAN Riegiis ay sie 2 ny arse cence s hinge a einen H. S. Virtue 

COLLINGWOOD ch dw piace Pea tees ae D. R. Brown 

CONE OR Di stage  abue: saclens sale ene oe Haat L. E. Wales 

GONRECON eye cys sivieni sn Saks: Aeneas eetcenol G. K. Hopwood 


CORNWALL— 
URE SCCONnD SUA V ee oten eccrine eet eee J.T. Purdy 
Brookdale Shopping Plaza...........A.M. Cleroux 

DEBPIR EVE Roa prise, ott aeestens nasser mean L. R. Fox 

DORSET orcs ey Ores Pak cn cas OO ee Sub. to Huntsville 

DOWLING waste giao s cre ies. s eeier cee cae Sub. to Chelmsford 

DUNDAS— 

Winder sity Plaza en nccike sep eee D. M. Wilkins 
EARL TON iat cost cle miniine woes mere M. J. Dupuis 
EXETER Sa seyeme fg) sec tiers creo ene eure R. S. Murley 
FERGUS. gcc he ore Teme eerie C. L. Slipp 
FORT WILLIAM weit ain wise coe W. R. McKenzie 
GALT— 

GOEM GUD (Sta tsrn ton tnu ge. amie regins aches Re J. P. Readman 

M. B. Groves, Asst. 

Highway 24 & Lang’s Dr............. L. K. Lynch 
GLEN ROBERTSON... 45- -s) cee: Sub. to Alexandria 
GODERICH -seeacuye-stehnys esta cease oar eee J. MacKay 
GRAVENHURSTig wos noe c cis aero W. A. Hinchey 
GUELPH— 

83: Wondhian SHA as. Mew ae eo OR oe J. Black 

Speedvale G Stevenson............... M. J. O’Brien 
HAILENBURY2 1 coco OOo ONGC C. E. Hancock 
HAMILTON— 

P2SIE IRAN Stes, see epee reer C. M. Fraser 

M. J. B. Hartman, Sr. Asst. 
G. N. Hway, Asst. 

FSCOS Cl JETRO GRIN oon eo daccnoegbe R. W. Porter 

Games GoPennell 0. ogo soe eee On Nig Baker 

I Gite ORTON ce a ortiy A boo 5 Get J. B. King 

Mains Sak envlworthi, cnet ee W. W. Wells 

OttawarS Barton. see D. L. Stevenson 

Rarkdale: Cr. cua nurs aca iceman eee V. H. Beal 

Upper Ottawa & Fennell............-. C. M. Robb 

Upper Wellington @ Mohawk......... J. R. Rennie 
PLA WIKESBUR View cubist seem wcssiing oe AD D. Menard 
PIBIARS Tj. penalise eerie atin: aemaelee R. L. Lapierre 
HUNTSVILLE nhsits geo EARS ..M. L. Heppler 
KANATA:: Meteo egaris Oe meet: G. A. MacMillan 
KAPUSKASING), Jr fctar ame some hate oe R. G. Sharer 
KEMP T VIELE A acre ccs caer meine cose D. S. Dunster 
KENMORE), Gis iigira shes steno re ies aeress Sub. to Russell 
KENORA i505 cinch asia © coherent G. M. Nelson 
KINGSTON— 

165-167, Wellington St.s..- seco sss ote R. L. Dorland 

Bago Ouccheracss ait ie AO mleatourell 

WestiEnd omen each ion Seen ates G. M. Gibbons 
KITCHENER— 

D£-C8 RING Sta Wise aes tes ae .J. E. Mitchell 

Dos Bailey, Asst. 

King: Su Sheldon newness rene ee W. A. Atkinson 

Krug & Sherwood.................J. M. Suckling 
WANARKM soups pty aor aie er eee aS K. G. Watson 
LINWOOD mere eight her sone meena nee D. T. Scott 
LONDON— 


420-424 Richmond St..............W. B. Burbidge 
W. R. Bryson, Asst. 


Dundast@ Ly lena soe elon etree are C. Inglis 
Dundas Rater sonanr we ey eee ee . Senyshen 
Hamilton & Highbury............-. 5 . Magwood 
El eiron Sh AG hOUIY Wan 2 er a W. J. Sendall 
Richmond & Oxford... o 002.05. sk R. C. Cattanach 
Southcrest Shopping Centre............ T. H. Quigley 
WestowntPlaZa xc ninuur citer tet atk J. H. Steele 
MATTION ne steyetaa = chlo sina ene tenaten P. L. Stephens 
MARKEEAM try Cribs ss bt ae ge oaomr eeacn T. R. Gardham 
J. D. Kirk, Asst. 
MAR TINT OW Ne acts cisuatensabaratinensrelsterane bie G. P. Lloyd 
MATTAW Ati iri. ha sid aha oomttae wares D. A. Shoemaker 
MVE atratio anna saree ener ema eee D. M. Nevin 
MAYVNOOTH wi 4 d4 sacle is scone aa Sub. to Bancroft 
MED PAN D etiam csc sheesh ont ieoshente a nchseels een D. G. Brims 
MERIT ON arctan ctae: saatne mae acai aes R. P. DiCola 
MIEVIER TON pois etesicaschicstsite anaeire asatiabe tate tate ela ble G. J. Rich 
MOONBEAM...................Sub. to Kapuskasing 
MOREWOOD ati cte cake acheter nets ews Sub. to Chesterville 
MORRISBURG Sho. y)ccigs ch oe ce ae oe eee OND pepper 
NEWADISKEARD iyalonitieerhihvctarst eee D. L. Storie 
NEWMARKE DS. hos oe kee wes hace eee R. T. Eady 
NIAGARA FAUDIS 0a Ran eee a acdan ne x T. A. Cameron 
NORTH AUGUSTA G Nota eae er ae R. N. Gilmour 
NORTH BAY— 
204 Main St. W........ .W. E. Wood 
N. 7 Brackenridge, Asst. 
Pisher So CNortheate. es sees ee H. L. Bridges 
Nipissing Plaza (formerly West Ferris)... .C. W. Buell 
OAIRIDGES reser tear ea R. H. Barrie 
OAKVILLE— 
207 Lakeshore Rd. E.:............R.W. Chandler 


hurd Line @ Speers 222 ss sna fe dle Duydtord 


ORANGEVILLE: 0s ote ts ohne eee R. J. Hodge 


ORULLIAG een cine lanes a ee Oe H. K. Snow 
OSGOODE. Shen hate ayatt nae yo nerne eee L. B. Cobus 
OSHAWA— 
ET SSUpteO6 | Shoes, Get, ee a K. M. Hume 
King & Drew.... ee .D. A. Cole 
Metoie Mall, 200 John wee _M. G. Wilson 
OTTAWA— 
WQ5aTSL Sar ks Sth: oo see) penta G. M. Morrell 


J. G. McArdle, Sr. Asst. 

R. G. Roffey, Asst. 

Bank & Alta Vista............M.N. L. Kennedy 
BGs Se HOUnU ee nareer rte an eer A. M. Jamieson 
Bank & Gladstone........... .F. E. Clavette 
Bank & Gloucester........ _-R. S. Robinson 
TRIN. ‘Krawchuk, Asst. 

1145 Bank at Glen—Ottawa South. .G. E. McCracken 


Bronson & Holmwood........ Miss G. A. Marcellus 
Carleton Unies, e oeee J. G. Reeves 
Carling G Kirkwood... . 02h). ~. 15+ 4 ep OSS 
Carling & Woodroffe............... H. W. Travers 
W. L. Boyes, Asst. 
City Halla. Pack seen oe eee Sub. to Ottawa 
Elgin SS RTank a eee G. F. H. MacIntosh 
Metcalfe S Albert... 2... «+ - Ga Js ee hOurmier 
OW Ga EaST eee H. K. E. Lamrock 
Preston & Beech)... 0b. 5 eds so sa Wie OU taIell 
Rideai coy Valicanuws «ie ere eae R. W. Munro 
D. R. Tripp, Asst. 
DS Ge AUTEN SCVTULUE Hate eae ae en rese W. C. Elliott 
pomensch <S Bronson: 0... a son ede ee ae C. L. Warner 
Wellington & Rosemount.......... W. W. Clarkson 
WesthOr 0. svc ect cra Pieters ate lores ieeccenee eee E. E. Duffy 
OWEN: SOUND onic scr sane Has ore eae R. W. Archer 
PAMOURS o. w-aisite csaciiate, supe iadae toutes Sub. to Timmins 
PARRY SOUND ang. ag svc Contin nies enpnlene A. G. Ramsay 
PEMBROKE wna ree yore semen nieces K. J. Macdonald 
PENETANGUISHENE....... 0.20 - 2200s W. A. Clewlow 
PERUDEN so. scsycts ataus aus fa0s.nce oe eine bas oe H. B. Law 
PETERBOROUGH— 
393-339) Geonke Stan as «4 oe acns enemas P. W. Meek 
J. F. Farnsworth Asst. 
Charlotte: SAP ar knee eee eae ees J. D. Stephens 
PETROLIAG . wine sooo ne ee cee H. F. McShane 
PICTON sis wo fsus's slaiee weereres Son ae Ro eR L. G. Allan 
PORT ARTHUR. ‘ .R. I. MacDonald 
PORT GARLING Siri sas hock poery Feet ee J. A. Burt 
PORTIGREDIE a.) ot 5 Giclee snnntce ee eee R. B. Finley 
PORT DOVER #2 sfosiepu.s 515 sii voosr gee ache ede Cc. L. Wark 
PORTGHOPE oo wie 6s re hae anes OMe we W. G. Hutton 
PORT UNION (WEST HILL P.O.).......... W. J. Offord 
POWASSAN oc ile ot oer me ees E. M. McDonald 
RED WAKER «3s Solos a eae B. N. Cheney 
REN ERE Wc) cae shook ue Sut sees ANU REN J. R. Eady 
RICHMOND ie on.canlletsci aus hits wo tmecnctmann ener Welt: Reid 
RICHMOND: HILDE: sade Soceres soe oe eee C. R. Smith 
RUSSELE ngs sp cineiscus,s dussemee ee eee G. H. Saunders 
ST. CATHARINES— 
LOD St EGU Stecgucs case a eaen aeseneetee L. S. Duncan 


G. W. Laliberte, Asst. 
Fairview Shopping Centre.......J. N. B. MacDonald 
K-Mart Shopping Centre............... K. A. Sager 
Merritton.... aH ORs cep natalts wvasis : 
Niagara & Welland. i B. Giesbrecht 


Ba M. Coulas, Asst. 


ST. ISIDORE DE PRESCOTT............ TOA: Desjardins 
ST JACOBS ai.caye taralanuas a eicton onan cote J. F. Macdonald 
STs THOMAS 5 ead atic 6 som meiacot ee D. C. Campbell 
SARNIA— 

AEH ISTE NOUNS Doge, HMRC ENCENO ECAR aS Vcc G. A. Allen 

Eastland Plaza... .. ey shseet .E. F. Willis 

Northgate Shopping Caer eet ‘H. R. MacLeod 
SAULT STE. MARIE— 

DOO OMAN Es, Ah tego re scan ee D. L. J. Shepherd 

Northern Ave. @ Highway No. 17....L. G. Punchard 
SHERMAN MINE SITE............-- Sub. to Temagami 
SMELHS GAGES hn, sheyapeyo.steig se sees oven ae G. C. Higginson 
SOUTEDMOUNTAING @.cy., «Metta crete Seen R. H. Morin 
SPANISH 6 Sidr Ucar ss ecle = Be aa DAA. Post 
STOUFFVILLE . ae .G. H. Williams 
STRATFORD sag. ada us ae oo K. B. MacNeil 
STREE TSV IGE Ben tac a, Actas) Shy cece eae eros F. R. Estey 
SUDBURY — 

OV MIO CORTESE conn On ere .H. E. J. Joyce 

iv uA Hallworth, Asst. 

Ei Oe LARSQ0UNe osc ccios eens eee C. A. Wilson 

Dearne SPDemorest..g aya es one 8 H. P. Findlay 
SUUMON: WST ier aren 0 afb aeartseneraterstel G. B. Goodwin 
TE MAG AMIS chs oo inceis 4-5. ie kinases R. R. Malone 
PH ORNELEE Ta nercttstis a; sya soe s ecepals ener areal R. T. MacDonald 
(TIMMINS rn cacs saint ea cueisiana a eae otal F. P. Slocum 
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METROPOLITAN TORONTO— 
GEER AMES CED WVCSE. Mets tay oy ove via: aed J. F. McRae 
H. G. Washburn, Deputy 

K. S. Rowe, Asst. 

J. D. Evans, Asst. 

Ro ERea; Asst: 

D. E. Humble, Asst. 


PMOPTCOUT Deas) id aie es “sie ys poking aay haneee W. Sheremeta 
Albion CG Highway 27... .6 2.0 n aes R. J. Harwood 
Albion G Thistledown............... S. R. Baggett 
QU REN S ICOM UM ALIN, esc se pape ch agen ounces A. A. Bell 
Baywiew Village Centre, Willowdale. ...T. H. Barclay 
IOUT MOU GHGCH a. soos ne he ee E.L. Elliott 
PEG ORR AP ANE a Pee rian. sel caete W. R. MacDonald 
BLO OGM ICEL a tte ate UOC ens win E. L. McIntosh 
BLADER SSO GLA ENS: Porierelels cede ei ese esac E. E. Antler 
LOGIE OMS PAGING ECs 6 escboe G avertie wis Sh A. E. Young 
PIOGNACO MT OMEC TN AED tsaccasere dha sc bgeBs J. G. A. Drew 
HOURDLOON St. Wists oe avin soe oe W. E. Bailey 
WaroadotewnS: Gerrard ons ences D. A. Kuzmich 
Cedarbrae Plaza, Scarborough.......... R. W. Board 
Cloverdale Shopping Centre............... y Worters 
College & Bathurst............+...0F. E. Lawson 
CONCERN GRACO M 05 ie) Surtteg tie, shaders ‘HLA. Pupnied 
Constellation Hotel, Rexdale...... .V. Brookes 
Danforth & Coxwell . _.D. G. Rowe 
Danforth at Danforth Rd., ‘Scarborough. . .B. A. Lopez 
DAR OURS: "DAWES, WON te. 6 wise Pee oe A. J. Boyd 
Danforth’ Se Greenwood . 0. ee ees H. P. Stewart 
DanforihKs Papen. 3 os... GS. B. Spicer 
Danforth @ Woodbine............... D. G. Elliott 
Don Mills— 

BOS Lawrence tAve. Bea... is an oe es M. W. Laidlaw 

CII eGONW PAIK sc crs. chu. aches curate dean R. J. Denstedt 

Wo Geroats Dr..at Woynford 2.6.6 wc C. D. Pope 
ner Castlepeld con. so simone acted T..F. Cote 
DUTSHAS EIN 33 A res eee ry ees J. B. Lawson 


.R. S. MacKenzie 


DundasySi Pacific. in «sea oe 
.M. B. Thompson 


Eglinton & Bathurst... 2... ..5- 


Eglinton @ Caledonia............. M. V. Chisholm 
Behnton & Castle Knock... ...:..0+.5. H. B. Smith 
Eglinton & Midland, Scarborough...... A. C. Melito 
Eglinton & Mount Pleasant......... J. M. Whelpley 
Eglinton & Pharmacy, Scarborough. ..... J. B: Moody 

W. D. Pickering, Asst. 
TES PEC SM BAS 1 REST ACs Be Oe L. E. Laycock 
GTO STEEL: Valle sero cree aie aio othe D. R. Chase 
GerrardaS Woodbine sc. oe econ D. M. Jamieson 
elumbertowwn Gries ote ae. eh wecetec J. S. McGill 
Ustinstone Oe Advances cn 6.0 0 ss oe es ode Wu Lloyd 
Jane & Annette...... : .E. C. Wilson 
Jane & Eddystone, Downsview. ....... ‘M.N. Wytiuk 
Jane & Trethewey, Weston............ R. L. Neate 
Mar DUS Charles... 6 isl ow cone oxen at Shs P. D. Laidlaw 
Kennedy & Ellesmere, Scarborough...... S. P. Hunter 
te) SPTINDNUGSE Sieh 6. 6 sie! wine ae M. F. Taunt 
MCW CCLOTER ac cca ay yeterticats 1) AN J. L. Walters 


A. F. Evans, Asst. 
Kingston @ Bingham.............1. K. Mackenzie 
Rin gston Se, Main 1.5 2 GRek per si Wnrmwhe ea sia ee T. Coyle 
Kingston @ Midland 


Cliffside Plaza, Scarborough. . .D. M. Flinn 
Kingston & St. Claire, Scarborough . letanaete _L. T. Kester 
Kingsway, 2954 Bloor St. W.......... C. K. Collison 
Lawrence & Bathurst............ H. R. McElheran 
Lawrence & Birchmount, Scarborough. .W. P. Bowman 
DAUR EN CON AR CELE asco x sie ons aeliw npariene K. E. Nickle 
Lawrence & Scarborough Golf Club Rd....W. J. Bryan 
TEU GA isn. Ri Ree ee ee mace aie A. L. Bailey 
Markham & Ellesmere, Scarborough. .... H. B. Forsey 


41 


Markham & Lawrence, Scarborough. ..H. J. Robinson 


WETS ns Ors BAGS SOR RO ROE A. R. Keep 
MiounteD ennisvanen 2. <x So actet Mea ee R. S. Thompson 
INGE), OMT Soy Geng eH Cea O eee C. L. MacDowell 
Oakwood & Vaughan............... F. I. Verseghy 
LAZO EP CITT a, CANTER ES Oe cae W. F. Hodgson 
HATE ALA ELOLEL sepals pork <x essyaveraan ies E. A. Berton 
panwament <5 ern ar da se rteyh its «en A. G. Blake 


Queen Si Church- (2. enh oe Me A Colpitts 
H. W. Wylie, Asst. 


Queen & Lansdowne........ ..J. J. Mahaffey 
Queen & McCaul....... i Spaate 


15 il, ‘Nettleton, Sr. Asst. 
R.G: McLeod, Asst. 


Queen OC Papere.. teem occa ee. H. P. Noble 
DRC CME ERIOEN Sc ahagesns roc eee aa A. J. Fisher 
Qin SeWinesd soins 2». de Ga Vie Dougall 
Queensway @& Smithfield . dkeh-ra hts ee GU BEMSOD 


CK AGLCE MDL tht ales sysntet cont a sch cts, Se: D. A. Ringler 
St. Claw & Avenue Rd...............J. M. Cheley 
St. Clar & Oakwood.......... .C. L. Hunt 
St. Clar & O’Connor.... .W. T. Cockwell 
Sheppard & Consumers, Willowdale.....M. A. Candy 


SREB MONARO RID ALAG ectate ein arate a tesa aceite E. W. Hay 
Spadina & Adelaide.......... .J. W. Strang 
Sadia) Dundee ones arn see a A W. Hudson 


Spadina G& Dupont. . .A. M. Hurst 
Victoria Park @& Draycott, ‘Scarborough . ‘DER Burridge 
Victoria Park & Ellesmere, Scarborough. .E. H. Lindon 
Westbury Hotel, Yonge & Wood Sot © S.R. Holt 


West Deane Park (East Mall Plaza). .D. A. MacKay 
West Hill, Kingston Rd. @ 

WNL OT NINE Std CN oy ole Ras Pn you + D. M. Boreham 
WE SUA eee Ne he een ON rec anie oct B. R. Gillett 
Weston Road G Toryork Drive, Weston .C. B. Spencer 
WW AUSOM Si FONE ok win accent tee Mer eee Hak: Dove 
Mon gee AGA atdes en, a2 epee es a R. T. Terras 
Yonge G Cummer, Willowdale...... D. J. Henderson 
UGC ENS DD Und as Wc sn he cigs CLS ei H. T. Payne 
Monger VE SUN NS te oc Suen ein eva ce T. M. B. Welsh 

R. G. Burgess, Asst. 
Yonge & Finch, Willowdale............ G. M. West 


Yonge & Greenfield, Willowdale. ..W. D. McKenzie 


Woneer GMEGUTENCOS aie erase once «oe G. J. Crotty 
Longe SARGselawn., ... nes He eee Mrs. S. D. Giles 
Longer Sst Clay eats: sates. Benes K. E. Mitchell 
Monge Wellesley. vers). ccs eee Mee aris 
SLED OF Sir Cera Reise ccrcc2 eee es RO J.D. Robson 
Yorkdale Shopping Centre..............D. E. Wyles 
TRENTON ets pita eo ae tees wo ne D. J. Krock 
TROUD CREEKS. cam Jot eee ers a Sub. to Powassan 
WNIONVIDLE ar tee. crac ek One ee ate Cua R. H. Vollick 
VANIER, 2/1 Montreal Road........... J. H. M. Jutras 
VANKLEEK: MIR Taia sncparenig vise ates chalet R. H. Burke 
WATERLOO— 
Waterloo Square......... .A. B. Selwood 
Union @ Moore....... .R. R. Kleinschmidt 
WELLAND, 38 Main St. ed a iter. takes lor Ee EICe 
COURSE IASG seers os yee oes Ad ea F. J. Smith 
WELEINGTON 6. ki ie ckkoics us re woes ce dee H. R. Adams 
WEED Wat Gs ica cea Soc Marky sens ger ae P. C. Roney 
WIRBER FORCES a jc.cheudcsisssberne eee L. R. Breakenridge 
WINDSOR— 
EDT O LCE OIE <5 sau cs exons Sy siet D. B. McGee 
H. J. Sirna, Asst. 
CAMB GSSAAOT MEN GZG IM says 5p ci tiinncscls NS W. G. Hardy 
USS TAO thatla Street terns) =: sm cdatyai shinee ee IMC ANeY; 
Viscount Motor Hotel...............S. F. Mellema 
WOODSTOCK ER. LD. enna nnt ee Meee ies R. R. Nash 


WESTERN CANADA 


Manitoba Saskatchewan 


MANITOBA AND SASKATCHEWAN 
R. G. Gage, General Manager 


Supervisors 
J. F. Clysdale I. M. MacGregor 
254 Portage Avenue, Winnipeg, Man. 


Alberta British Columbia 
ALBERTA 
T. A. Douglas, General Manager 
Supervisors 


W. L. Langille E. A. Mowatt 
604 First Street S.W., Calgary, Alberta 


BRITISH COLUMBIA 
D. A. Y. Merrick, General Manager 
P. B. Coombs, Asszstant General Manager 
Supervisors 


W.H. McMillan 


M. B. Toth 


W. J. Wedel 


602 West Hastings Street, Vancouver, B.C. 


Manitoba 


BRANDON Sealey ize co aiid ee recealne ee eeaaceee H. K. Dickison 


DAE TIN re eee ois co 2a Tote ate ea G. D. Temple 
EMERSONM Ee wee S, FOO 8 tus in ee Peiares Wena en I. Garstin 
FORIUGARRWine ee .5. 5 orate 5 che M. L. Wawryshyn 
KIRK PIE UD IBARIS. lin. 5:0 Seats se eer A. G. Low 
PORDAGE VLA) PRAIRIE (0526s ene oe J. B. Hugens 
ST. BONIFACE, 235 Marion Street....... A. J. Boardman 

Windsor Park Shopping Centre...... C. K. Dalrymple 
SR JAMES=ASSINIB OLA) ci cuvati cases ned C. H. Mallard 
ST. VITAL SHOPPING CENTRE........... E. E. Fletcher 

Hull-Lennox Shopping Centre............ A. G. Ross 
SHRRUER ee haces eum imel ae eRe nae G. K. Larson 
THOMPSON pate. cette axes ote ate ore ie C. M. Johnson 
VIRDENM Phen eens: ois Sica we unui J. L. Templeton 
WINNIPEG— 

LROTLEP CRC G ONT Y scence Ou 5 casseuns ete Oeep Ose J. H. Strong 


G. M. Goldie, Sr. Asst. 
D. J. Dupont, Asst. 


Corydon Sp Daly canes oo Oana eae G. A. Edge 
Corydon Waterloo, ea ieee Oe ele LeU) 
FU CERT ABT UN, Pome ene atiei: 2 bers: seats UR. M. Brighty 
WEG O Con ILO MOET. 3 «0 0 o abe cer hin yoo C. G. Spence 
Maine AE OS On memento J. M. McQueen 
NGG IER TRIG as 009 Oates 8 SE G. P. Dichmont 
Nap Ge Burdsnrdilipe newt. tha eter M. G. Lanes 
Portage nS Colonpiy. «ise. een V. C. Gilbertson 
PORLGZES ACNNED) -ns Neh osses egacs ee P. J. Armer 
E. Sonnenberg, Asst. 

Porta cen Toronto 6 sa auccornaina.a os ee N. R. Buxton 
WINNIBEC OSIS ie afin A ede der tch sue euale eyo eee N. Kohut 


Rene a aistine See ees, Re W. Edwards 


AVONLEA 

BY USED AW Besse Cite a ieee ghee ents eee ey W.S. Zahursky 
BEE CH terres agrees ns RB God coi snaven ss saan nettle S. Mayeske 
CARROT RIVER eireaaciten aires diets! S.eisnect G. D. Stumph 
GHOIGET AND Min cin tudor tetera loahens D. L. Crane 
CODE RTE NS tants th alta eda skshae A H. H. Teichreb 
GEASIVING net ate ches ect ere mente J. C. Wardrope 
FEUD SON SRA ene Chr caries at vena eee Una rae K. G. Burke 
FUME OL Ditty atria elon chs pre neaaetehe tea L. D. Morrow 
KINDERSEEY), coitionie i giacaderiahe ote eran mene J. E. White 
KINISTINO © ae cic teat erate oreo eee A. G. Brown 
MELFORT anni boat e.ceerataeete Ghats cre M. J. Demeter 
MOOSE AWitamtocre etitunuare niakocimanqnet R. W. Gallagher 
NIPAWIN i Warinte ocr cite sace aia inne ain a earns L. D. Seaman 
NORTH BATTEEFORD sg ..0 2 a<5 3700 & K. S. MacDonald 
QUTEROOR Nii arenes SRR tee uae ates T. E. Wright 
PRINCE CADLBER Finn gte - . Sues oni unrtdhy Pp Cmevalier 


REGINA— 


UL TPACENS: Flamulion Sto.) ee J. R. Rice 
R. A. E. Rehn, Asst. 
EMG ET IDEM 56 an oo wo. at L. G. Warkentin 
13th Avenuerat Robinson... 22.2. sns eee P. C. Dirk 
LSURPAUENUC AG) SCAN are) ies = F. O’Brien 
Park St. G Arcola Avenue...... .T. G. Wilson 
Regent Park Shopping Centre........... T. G. Aikens 
Viectontanco WY cnnt pete) een ae ae A. J. Wolfe 

SASKATOON— 
133-135 Second Avenue S.. .D. M. Bell 
K. H. “McMurdo, Asst. 
Cth Street S Clarence... . inca. R. B. Williamson 
SOnanSireel, Se AVENUE mien vente ere G. W. Birch 
WiestgateePla za, iyo cnc 3 photos ty PE L. Petriw 
VVC SERS Lesa te ic, stcy ome neeeieearee arkachenet P. A. L. Muench 
SHEGIUBR OOK GE coc yin te Se ere W. C. Huggins 
SPIRIT WOOD)",.1de 4 ems ecm eee coe W. F. Baerwald 
STARA CULV Pantha Stn Meare ed ee J. W. Hughes 
SWIET CURRENT 5 i c56c, uals aie oss see el Aen ae eo 
C. R. Corrin, Asst. 
TISDA TERR Aon, otstare isaac oa aces ec eee R. E. Glaze 
VISCOUNT, NORANDA MINE SITE...... Sub. to Saskatoon 
WA NSOARID Mi etnap ens fone ee vodeacdans tote uetieanenrteee G. R. Laidlaw 
YORK TON eae acta sateen S. J. Trenholm 

Alberta 
AURORE Bai ei nc Nets etn eee ee ih acs A. W. Lawther 
ARROWWOODIs, 0» muerte S7nnls Oar CARRE IS A. L. Pukal 
JAR AGA coi. es Rotsaee cog) eeneeeita fase R. G. Watson 
BARRHEAD Si .,cscd arse | te See eo P. Dittrick 
BOWDEN aor gtey spcren’ Ris so cette ene eretar yey Sub. to Innisfail 
BROOKS), « Oospcas Gan wees oR ee E. G. Krock 
R. F. Owens, Asst. 
CALGARY— 

125-127 8th Avenue West.......... R. W. Nickerson 


E. L. Skomorski, Sr. Asst. 
B. C. Barth, Asst. 
L. A. Fellinger, Asst. 


4805 Centre Street North...............D.A. Allen 
TIDINGS TC Mc cee DAN A et A. D. Gillespie 
First Street West & Sixth Avenue... .B. J. Giesbrecht 
DLeelOthe Ave. IN tii. tenet aye Rea . D. Berstad 


..Miss B. A. Wilson 
.R. J. Pardue 


Lakeview Plaza le Centre . 
4812 Macleod Trail. 


SELIM AGL ECU MEG AU ei, ernie Scns Sete R. D. Jacobs 
Mayland Heights eer Plaza....R. E. Alexander 
LULOEM on ley Sirah NaW sie ne cece: G. L. Woltman 
NORE TET Ue comnscase ate ats) =) sua atom vauats J. C. Davidson 

O. K. Gilleshammer, Asst. 
5th Avenue & 2nd Street S.W.......... A. D. Bessex 
Dt AvenuenS Guu Street. on cc esac eee W. Zeniuk 


17th Avenue & 


8th Street S.W..........J. T. MacKenzie-Grieve 
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Usth Avenue ( S8tR Streets. Ac... 3. os W. J. Buckley 


17th Avenue S.E. & Radisson........ A. N. McNeill 
BINA VAUENUE S/Wincisvc se ecace wed ess D. B. Rathbone 
Stadium Shopping Centre........... Mrs. G. I. Allen 
CSE TOR A eetel art auleeenens io che Ceeemers Cae MES K. B. Ruse 
T. A. August, Asst. 
RRER OSE Fate sintee Pao snjoe Sane te iyo. hee ryan R. W. Bowman 
RIVE N Tee oars Cnc sa aieraen 8 ee D. M. Mochoruk 
FPN RRE REST BS Rese ete ogee necsii eee sey eisai etshe M. R. Orr 
EDMONTON— 
NOOSO Fasher Avenue® oii. ca nm cigs nee I. M. Farthing 


O. E. Windjack, Sr. Asst. 
F. A. MacDiarmid, Asst. 
E. E. J. Shannon, Asst. 
I Bonaventure Shopping Centre, 


125th Ave. & St. Albert Trail........W. J. Lewis 
BLOSPOT Se LOT Str eek anc. 1a1- scene Woteetne eres J. Watson 
NASA ROAUISU Stretbin. wis ose = J: Gordon Smith 

. H. Ryks, Asst. 
FELD IEE A ee DAO V. G. Scheu 
Ottewell Shopping Centre.............. E. E. Ledieu 
82nd Avenue & 75th Street........... G. J. Marback 
82nd Avenue & 105th Street, 

SOUPEPEAIIONION IAs 2 tyes hate ene oe nua A. G. Hahn 
97th Street G 152nd Avenue..... .G. M. Billings 
1OIst Street G 102nd Avenue.......... M. Ziemanski 
104th Street @ 63rd Avenue............ J. P. Janzen 
MOSr di Since SO 5th AVENer « <r = eine J. J. Klee 
111th Avenue & 95th Street.......... J. A. Sedgwick 
118th Avenue G 81st Street............. J. G. Traub 
118th Avenue & 90th Street......... G. P. Wensveen 
132nd Avenue & 82nd Street............ G. M. Arial 
NDP ASSO De Bg CO OO L. E. Templeman 
HO ZOD MOLE ISEVECE oho ie ois 6 oy cic) acer syste eae N. Abell 

BABSON MRR cael hig de ice ciiscene o's 0! Wianrea nie G. L. Woltman 
RORT MOMURRAY. 6 nisje:c 25:0 so Mtoreetyeenarut ....J. Bohach 
GRAN DOSPRUATRIEE 3 coo see 5.208 sonfereatisteuss sees K. L. Merritt 
HINTON, P.O. Box 2236, Hinton-Drinnan. ..J. Marciszyn 
SORE REE EA ee RE Te ES J. D. Simmill 
RNINTSIURT Circe erste catia) sar vearie tee eres A. V. Stichbury 
PASPER ech vre ae cioiitostsecscegones ergs ine V. W. Shulhan 
RAGA sera a) a icisvecke gy si eiay se svavene <i scare R. A. Bukowski 
LETHBRIDGE— 
702-704 3rd Avenue South... 0... 00.0 eee eee C. Goa 
E. A. J. Ward, Sr. Asst. 
A. Toth, Asst. 
J. Westra, Asst. 
Mayor Magrath Drive............. W. T. Galloway 
Westminster Village Shopping Plaza....1. W. Swanson 
EELOVDMINSTER tay toletsje)eie, sce bs ae eh sig ns Fea P. Harms 
MEDIGINE VITA Tn ote 6 ake on ones «dN LWanickt 
MNES) j< i surcieskcud cat y suis wc tleal sli gin von) orcn eye tug O. D. Klassen 
OTS aps ees «RIN viet Week oud Ss Syncs ee oe J. H. E. Dennis 
PISA CE RIVER toy ch vigstis. aust w iestaha) oe wena ee C. L. Coolen 
PIGRURE BU ELE Sere hkeani desis oes neces oe T. H. Bennie 
REDIDEER.492/ Ross: Streets. sc. ee W. G. Currie 
D. L. Morter, Asst. 
OO TEEAKO UCI TT GB ORS ODES L. R. Wingrove 
ROCKY MOUNTAIN HOUSE............. R. C. Hamblin 
STMALBER Tree orice nara V. G. Ratchinsky 
SP AVES IAK Bil cts iiiclayoicts/ ero sekeie ne erode P. Toporowski 
STE DUE Reman rvare cin fateso wear taccmh § 'sitaeees N. Romanchuk 
SABER ieee hela ae 8 suet ais eae A. W. Taylor 
LOR EUIE Diemaen cerca ee occa memento G. M. Cross 
NACE SAVER Wire ane aka or cy Meg yee cers noe D. R. Siegel 
VAUSELA UL Mt ot reise eats hans crawls | Gr RODSOR 
SEE SEO fan acai): 0 eerste “ores Rp abe ee M. V. Podl 


British Columbia 


ALTA LAKE, WHISTLER MOUNTAIN ..Sub. to Pemberton 


ROSTON BAR 0 2 ccs bitin bo ees weeks Sub. to Lytton 
BRALORNE: Ghysiiers orate ine miciacs os 5 ree C. W. Wallace 
GAMPBELIY RIVERS «Gaye ssnsin eee Me onigs J. D. F. Sutton 
CUTIE ET WAGE 0.200) oncccis tele sheen tose eater «aoe, 8 D. Gibbens 
D. S. Sward, Asst. 

EROVERDALE ayers vale ys aya nie av ae F. W. Collins 
SOLER TENA Ysa traae a eet ik teronchaere et Sr atroae A. B. Hayman 
DAWSON: GREEK t5 len o/0 <a) © pre cope @ sescerey © G. H. Moyes 
EEUN AE nite, aE REI phone Om Cecio ena tty D. A. Taillon 
RORTENEESON:S 2 ussa ae sve css sue eovidle ere L. H. Mitchell 
BORTCST: TORING gs ghee cur Stine ctlecn cian lle A. D. Koehn 
KEANE 6 UES O08 248 coc rare Sais eee J. J. Joblonkay 
AME OOPS Se. pei acs iors 0 e.ciene ee Ree R. A. McIntosh 
T. C. Horodyski, Asst. 

REL OWN Avec onc. oe) sisi. 6, a ee ies R. Dewhurst 
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IREDUNGANE pope ch eee Notch apseng cave cree: cas os here renee J. A. Fisher 
BAUM Petree reer are peices) BR K. G. Carlson 
FEET ONY eno rer a iy te cecsce eae sas ets nlocten Cec yeesaces A. M. Reid 
MCBRIDE Meer nusten ai eenein ies aire horas G. E. Collins 
MACKEN Z IRs tarctinae ee eetereye esos inka: J. G. Miller 
MAIUDARDVIUEE avec elec ects oe ais F. D McNaughton 
MISSION AGILE Vo gey pemetntanes spain nhc. sae ores V. C. Smith 
IAN AUIIO ROOM A lores, pce ayiencvie ve loan -srsice te canine W. M. Tait 
NEW WESTMINSTER— 
728 Columbia Street... 20.26.05... G. 8. C. MacLean 
E. D. Matsalla, Asst. 
JBINTO MS! IAT ALLE @ Ono Oe Die OS L. R. Pollard 
Sexth Street G Fifth Avenue...........K. D. Carter 
PEMBERTON pepaicis cine cette Minc asaya ees N. E. Butler 
PENTICTON paar yates ee cee oes a eave A. C. Grieve 
PORT ALBERNI. Pea ee oe .N. S. Elliot 
BORTPAUICE Ferny tins oxen SRS Cc. L. M. Moxley 
PORT COQUITUAM fics esc cicuenisne cet M. A. Milaney 
PORTHILARD Vigo este ye otis we ee se ee G. O. Furniss 


PORT MOODY. . : .C. S. Say 
PRINCE GEORGE, 1210-3rd Avenue..... bet: C.W. Woolley 
D. E. Klemets, Asst. 


Spruceland Shopping Centre........... N. E. Stewart 
PRINCE RUPERT ote cco siete aaa A. S. Finniss 
QUESNEDE tebe hts che reusistegs: sehr, Sagerhe cme A. J. Anderson 
RICHMOND to ese co fis sevens /h nee aera A. R. Knowles 
RUT MAN Daye atiatcha pyc ow seaios shew naee neue D. J. Zimmer 
SAEMONRARM cc cus cleus fed amen sate eee D. G. Guy 
SOUWAMISED cays aici. cpaues eves ce’see nega neaheheaa ees E. Klymchuk 
SURREY— 

Guildford Town Centre...............Miss I. Verff 
TERRACE a temas sans 7 Scans eue ee ares I. S. Graham 
VANCOUVER— 

602 West Hastings Street........... L. A. Thurston 


G. C. Wilson, Sr. Asst. 
J. R. Nicholson, Asst. 
B. W. Selder, Asst. 

M. Boyarchuk, Asst. 


Broadway S (Burrard. 6. «eee ae J. G. Baillie 
Broadway @& Carnarvon............. O. M. Goldby 
Broadway & Commercial.............R.G. Carter 
Broadway eo \O GK sso eis een R. J. M. Smith 
Broadway. Ontario... oa oe F. J. Arthur 
Cambie & 40th Avenue..............J. A. Hackett 
Denman Se Nelsons rere cs or ae sie G. L. Towhey 
Dunbar outst Avner aii). <= oor J. B. Sparks 
DUS UT Sm EL OW Ela rnet sys oer hoe ee D. W. Ramage 
5901 East Broadway 

(Parkcrest Plaza) Burnaby......... C. R. Ingleby 
East Hastings & Sperling, Burnaby. ...N.B. Marsden 
Edmonds & 6th Sts., Burnaby. .......... L. R. Gillis 
Simon Fraser University, a: cater J. F. A. Hood 
Granville G@ Davie....... .D. L. Currie 
Granville @ 12th Avenue........... .R. M. Strachan 
Granville & 68th Avenue......... I. G. McGillivray 
Hastings Columbia 2 = 6 oe aeons F. W. Arnold 
Lasting ss OMVernon sas, evottnrees teateeyeer M. H. Cook 
Ot TtSAGIOS Mee cece conden Peierls ee R. D. Westwood 
Kingsway & Nelson, South Burnaby....... J. L. Rule 
Kingsway i Ve6toria sereke reas e+ ne a J. S. Read 
Maint Second Avenue nn «...in1 shorn E. W. Butt 


North Vancouver, 1357 Lonsdale Avenue. .W. G. Conlin 
D. M. Lightheart, Asst. 


Marine & Philip Drive..............T Roberts 
Robson Bute se cinc & see occ le Rares G. R. Newman 
10th Avenue & Langley, Burnaby........ J. E. Kisby 
OTA Avene OLOGK. te sm orleans steers J. Kristapuk 


41st Avenue © Churchill... 5 ce. 0c 
49th Avenue © Elliott 


W. E. Sharpe 


Killarney Square Shopping Plaza...... L. C. Lavery 
ADRAC Entel: ETGZEM a eve ears 3) oedne eee he T. Mair 
Vancouver Heclisam «oe cri nce a es One ela 
West VGhCOUDEr tarehe ase uc tery is eee oe W. D. Deering 

VERNONDE = Seti oes.e «Orie ene ok wae E. N. Moore 
VICTORIA— 
CODICES SIV CC GRIN PAM Te 9 0 re 0.8 © C. N. R. Driedger 


J. P. Morse, Sr. Asst. 
R. H. Jones, Asst. 
A. G. Ploss, Asst. 


Douglas SVU SAE we on. c6 ei 35 sien sre J. R. Parris 
J. B. Murray, Asst. 

Hillside Shopping Centre........... D. C. McArthur 
Oak Bay & Hampshiré Road.......... N. Mogensen 
Shelbourne &@ Cedar Hill Cross Roads. ...L. H. Propp 
ETA TSN Vicente tatcnat eVccs iin ara h ovsAsieera cee A. H. Radons 
J. J. Donkervoort, Asst. 

WOODEIBRE sp oveue siidin sisteperniiee eet ees Sub. to Squamish 


Northwest Territories 


VEDLOWENIFE «pois che «oie seeeeBye e616 A. J. Romanow 


INTERNATIONAL 
44 King Street West, Toronto 


C. E. Ritchie, Chief General Manager 


Corporate Administration 
W. H. Kent, General Manager, International-General Administration 
H. A. Murcell, Asszstant General Manager 


Supervisors 
C. S. Robertson 
D. King W. C. Webster T. W. Torraville 
E. F. Forcey, Supervisor Personnel 


Supervisors Administration 


JG] Ps smith G. R. Williams 


Business Development and Banking Arrangements 
R. E. Peel, General Manager 
M. W. Bruton, Supervisor, Business Development 


BANKING DIVISION 
44 King Street West, Toronto 


C. I. Archibald, Assistant General Manager 


Deputy Managers 
G. Lake M. Lennon L. L. Fox 
H. R. Wong E. Keith 
M. A. Norris, Assistant Manager 


NEW YORK AGENCY 
37 Wall Street, New York 10005 


A. McPhedran, Assistant General Manager and Senior Agent 


Agents 
K. Helstern P. C. Godsoe B. J. Hurst 


Assistant Agents 
D. G. Friars F. S. Smith 


SAN FRANCISCO AGENCY 
315 California Street, San Francisco, Cal. 94104 


W. C. Grant, Agent 


Assistant Agents 
W. T. Taylor J. B. Baldock 
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REGIONAL OFFICE— CARIBBEAN 
44 King Street West, Toronto 


D. L. Lindsay, General Manager 


Supervisors 


R. G. Belling 


ANTIGUA 
Bias] OEUNE Sie ema sen as eiane, doo che) eietanigietnn tos iene P. J. Parrott 
D. C. Ford, Sr. Asst. 
A. G. Slack, Asst. 
BAHAMAS 
FREEPORT, GRAND BAHAMA........... M. T. Langille 
GEORGE TOWN, EXUMA....... 0.00.00 eee J. A. Neily 
MARSH HARBOUR, ABACO ISLAND........ J. L. Samcoe, 
Officer in Charge 
NASSAU— 
Bernard Sunley Building.............. L. B. Wellner 
R. E. W. Bryan, Sr. Asst. 
D. J. MacDiarmid, Asst. 
SOE CO EVE GUR a Airs wars, weet Cues Fae I. W. Mearns 
Emerald Beach Hotel..............+.l. B. Wellner 
Wulff @& East Street.............G. H. E. Roberts 
BARBADOS 
PBIAGK ROCKY cantly 2 eet ssede Nip sy ao ete R. W. Blackman 
BRIDGE TOWING wiecaecite tee arian eo aiaiae te cal rests B. S. Eddy 
D. W. Gale, Sr. Asst. 
L. A. Greenidge, Asst. 
‘HOLETOWN, ST. JAMES............Sub to Bridgetown 
WORTHING, CHRIST CHURCH...... R. W. Hale-Sanders 


BRITISH HONDURAS (CENTRAL AMERICA)— 
IBUAL TA Dee 3.8 ce Pec Ie ame Ror ee Pe CE D. J. Nolan 
Gora Zale ek. Ohare eaigce, onal a eee? Sub to Belize 


CAYMAN ISLANDS 


GEORGETOWN, GRAND CAYMAN..........R. M. Biggs 
DOMINICAN REPUBLIC 
BONAOQ! se aireie cries cae erent ented L. D. Bobadilla 
SANTIAGO DE LOS CABALLEROS........ F. A. Rodriguez 
SANICOLDOMINGO sie nines cays raya ere C. Henriques 
D. S. Rector, Asst. 
John F. Kennedy y Lope de Vega Avs....... J. J. Mari 
Av. Duarte esq. Av. Mella.......... A. A. Shepherd 
GRENADA © 
SEGEORGE S50 te. ep eee his See E. G. Bernard 
GRANDE ANSE! cor 5 c'els ses 2a 6 miss Sub to St. George’s 
GUYANA (SOUTH AMERICA) 
GEORGETOWN— 
TUTE ie OP ¢ 9 SEMPRE eee Oe eee B. Arthurs 


A. Taylor 


PUERTO RICO 


EAVARD OM a artetives Ooo re eis eS veces e Godson F. S. Alvarez 
RUAROBRE Veni tetixstyes 2207s. earels ieysotuc aessecoaers R. Massheder 
SAUNA CAIN retire tetsn a atcrsta- sox sere) sit eases ecouseenens J. H. Elliott 


J. A. Gonzalez, Asst. 

A. D. Webber, Asst. 

W. G. Bagshaw, Asst. 

SANTURGE terancnes chije divs arerc) csstescaponiayene ses J. A. McEnery 
C. C. Regnart, Asst. 


ST. LUCIA 
GAS TRIES een, obedetavess hsp etone ies sed onheeae ence B. J. Clark 
WIE UREPORT ig ante ile laetsytss ices iets 0 ioe F. C. H. Ashby 
TRINIDAD 
ALANUA Su Meee ee sn.- Fi ste ates tetaPe caystcte soa Werte W. Morgan 
CHAGUANAG He fe te ss ayes Aisa ccs N. L. Allum 
COMA eter cee Seeloien win efenere our a rails R. T. Chan 
MAR ABE DTA Ces croatian. sales ey euetaere V.S. Einarson 
PORT OF SPAIN— 

WEE CACrEC I SU eee ise sien a cpsenict Stor smeue eet A. M. Goldie 


D. K. Grove, Sr. Asst. 
D. M. Brierley, Asst. 
I. S. McBean, Asst. 


Iida Cb aqAThOe eS ee OR OAS OO oe R. A. Chan 
5 eee Da vieebateniey, 
Officer in Charge 


SV Re  ANBES ements tenth teters tere e iene ie R. G. Henderson 
PRIN GESCLOWNi ger syeter cts ols skies cases ett ee J. B. Singh 
RIOUCWARO es ses ite io eas ae snes Sub to Princes Town 
SANBFERNAND OS. © oo heey sieceiseeninane nates V. S. Einarson 

J. Carbery, Asst. 
SANGRE IGRANDE a...) s.-tncrenie a sre L. K. Ng-A-Fook 
SANZ WAND yereu paren sce ine ae ee oe O. A. Mohammed 


VIRGIN ISLANDS (BRITISH) 
ROAD TOWN; TORTOL Arica. sajees ose pelts D. W. Prescott 


VIRGIN ISLANDS (U.S.) 


CHARLOTTE AMALIE, ST. THOMAS..... G. W. Robinson 

P. Cuevas, Asst. 

SUGAR ESTATES, ST.) THOMAS) . ..- 5.6 seine B. C. Brown 
CHRISTIANSTED, ST. CROIX— 

LOUIE SUCCL Aeneas tree eee oe se ins H. W. Junkin 

D. R. Gascho, Asst. 

Golden *Rockic ekeqeccak sinter ates H. H. Lust 

EREDERIKSTED 31S Dig CROLK 51.1 ole) eteete ove) af « P. F. Evelyn 


The Bank of Nova Scotia N.V. 
Philipsburg, St. Maarten, Netherlands Antilles 
President and Chairman of the Board—F¥F. William Nicks 
Directors—C. E. Ritchie, D. L. Lindsay 
Managing Director—P. A. MacDonald 
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REGIONAL OFFICE—EUROPE AND THE MIDDLE EAST 
19/23 Knightsbridge, London S.W.1 


R. Marsman, General Manager 
R. B. Wilson, Supervisor 


UNITED KINGDOM 


LONDON— 


24-26 Walbrook, E.C.4 ..W. F. Ellis, Asst. Gen. Mgr. 
R. H. Plett, Sr. Asst. 
E. J. M. Northcott, Asst. 
W. M. Stock, Asst. 
B. Quick, Asst. 

Berkeley Square House, 
LO Benkeley Squares, Wiln oo wn « eke © L. R. Wright 
G. B. King, Asst. 


West End 
DidWVaterloo Place, SuW dans ahen. « R. G. Dawkins 
B. M. McDonough, Asst. 
GLASGOow— 
2 West Nile Stxc sea nein sages eee ee B. H. Weston 
P. J. Sullivan, Asst. 
EDINBURGH— 
SOP LANGE SISITCEE hoon corer Gianiarcie Saaa eee J.S. Edwards 
BELFAST 
8 Donegal Square North. .......0..0000 J. F. Brann 


REPUBLIC OF IRELAND 


DUBLIN— 


PD: SUP OUR Skace 6 u cayie one pol nioyenetsney-x eee et J. S. Keith 
A. R. Thomson, Sr. Asst. 
G. R. Turner, Asst. 


NETHERLANDS 
ROTTERDAM— 
Westblaak:G0/S25) von Aa ee T. Blankvoort 
G. W. Van Dyk, Sr. Asst. 
H. C. de Vos, Asst. 
BELGIUM 
BRUSSELS— 
66 boulevard de  Impératrice............445. R. Kok 
P. Labbe, Asst. 
LEBANON 
BEIRUT— 


Riad Sol Street... co < ac. « 0. oe eke D Enter 


A. J. Bridi, Asst. 


GREECE 

ATHENS— 
Constitution Squares. 9. six as.« seas eee ere R. E. Wells 
P. C. Yangas, Sr. Asst. 
P. C. Dolan, Asst. 

PIRAEUS— 
OL Alkit Mi aoults, Wo. soni ko te eee G. L. Fanning 


REPRESENTATIVE OFFICES 


UNITED STATES OF AMERICA 


NEW YORK, N.Y. 10017 
250! -Park Avene occ sige aan eee C. G. Webster, 
Assistant General Manager 
J. D. R. Laidley, Supervisor 
J. F. Musgrove, Senior Representative 
J. W. Cameron, Special Representative 
B. P. S. Gray, Special Representative 


CHICAGO, ILLINOIS 60604 
141 W. Jackson Blud........ H. G. McGinn, Agent 
R. J. Kelly, Asst. Agent 
LOS ANGELES, CALIFORNIA 90014 
S29: West Sexth) Street. 0ss0 em L. W. Ritchie, Agent 
D. A. Hasson, Special Representative 
HOUSTON, TEXAS 


712 Main Street. ..........J.A. Fitzpatrick, Agent 
D. R. German, Asst. Agent 


EUROPE 


MUNICH, FEDERAL REPUBLIC OF GERMANY 


Prinzregentenstrasse 16...Dr. K. M. von Hellingrath, 
European Representative 


LATIN AMERICA 


SOUTH AMERICA 
BUENOS AIRES, ARGENTINA 
Corrientes 456, Office 106.......... E. D. Felsenstein 
Senior Special Representative 
R. D. Scott, Special Representative 
S. M. Furman, Special Representative 


MEXICO AND CENTRAL AMERICA 
MEXICO, D. F. MEXICO 


San Juan de Letran No. 2. .Sr. Antonio Cervantes P., 
Special Representative 
J. J. Schoffelen, Special Representative 


FAR EAST 


TOKYO, JAPAN 


1-1, Marounouchi 1-chome, Chiyoda-Ku 
TE) ine OLUGo Gein okt) Ree G. J. Korenaga, 
Far East Representative 
H. Uehara, Asst. Representative 
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The Bank of Nova Scotia Jamaica Limited 
5-7 King Street, Kingston 


Chairman of the Board—F. William Nicks 


Directors—T. A. Boyles, P. S. Dodd, The Honourable Clinton Hart, p.c., o.8.z., R. D. C. Henriques, c.B.£., 
C. W. Jameson, D. J. Judah, c.p.z., M. M. Matalon, J. S. Proctor 


Managing Director—G. E. Marshall 


Supervisors 

R. G. Taylor J. F. Wright 
BTA CKARTVE Rea. o,aycelai-e Ge fe eon esos) enero B. O. W. Mair TINS READ agers ge putea eget ares sees marc eeeEe E. A. Richards 
BROWNS LOW Nise cian sccroaine vie ote aus W. A. Lawrence WEUGEIATE ere meas cvoel iach erst ever ar Sub to Savanna-la-Mar 

PSELIRES IVAN Avast 2: putes sass fasksap ston ere exe MURR: L. W. Forskin MANDEVILLE— 
pecan Gans Pen! Seta eee ebay DT Pat NCrestebe st ype do c.bcc dae a E. L. Pavitt 
CLARKE’S TOWN... ...- +--+ Sub to Brown’s Town Manchester Shopping ‘Centre... ......... A. B. Lindo 

DISCOVER YABAN ies Lie Hates ters L. F. R. Davis ; 

SAN aa eT An Rare eee Oe aap irouGhinistiana MAYEN (fos cits arts iuiayarsiioie\el misteaueasyelaneuevener ate T. A. Smith 

TEGO ATE Biles) aise sale heee mies mtoneves ere Sub to Port Maria MONTEGO BAY 
KINGSTON— Golan ade: ROGG meter ea: 4 sere) we hues D. A. Crawford 
95245) King Sireeben sr. ork ceve inde. we anos P. S. Dodd A. E. Jenoure, Assistant 
Cc. A. L. Muschett, Sr. Assistant Beachview Arcade... .....+-- Sub to Montego Bay 
L. E. Mogg, Assistant DI BarnettS rectors ts eels Sub to Montego Bay 
J. Antonio, Assistant Westd alee anc carat crane ey nein pacer ne D. M. Lowe 
GrosseRoadsme rive “meena eee N. R. Whittaker Morant Bay........... 00. ees eens. M. L. Gayle 
US EEE SUP EEL ease PR naar he reel eee CAB: Cooper OCTIOERIO SHE eee iy nae Aen tees a eee ee ie C. Orrett 
EES OUZER SUCL Bers ces cacvctie chad lel so she hone eer G. C. Allen OLD HARBOURS ¢s.0c4e0 vss een Sub to Spanish Town 
IRM IROD TREE, Sono momar e oa Eb 20 oe H. Singh ORACABESSA Gem caer aaa rieaeta erie: Sub to Port Maria 
IGUANA ODIs «ice Foe Gowns sys 5e HOT P. A. Doyle BORT) ANTONION eee na keene hs aie O. F. Walker 
Harbour and Fast Street. oo. 1. wenn E. W. Webb BORMTIATAR TART eG ce oe R. G. Green 
1-3 Knutsford Blud., New Kingston. ...W. M. Doherty REDS S ROAD Aran sels eee Sub to Half Way Tree 
Taguanea Plaza. top ss sie an oe ous D. C. Rowbotham SRWANNGSHBAN LS ie arlene eee oe Aasherman 
DLR EIS) ACLs ci ETON Oo CO R. J. Lyn SANTAVGRUZ ba aie aiavaneetepenge sees Sire G Sub to Black River 
K. A. Sunn, Assistant SAVANNA A=NC ARG tre tees etna tar ein nicie sisi ete W. A. Dwyer 
Victoria Avenue & Blake Road......... P. R. Aquart SEAN ISU OWN teh ck ee ein en H. A. Sanguinetti 


Bermuda National Bank Limited 
Church Street, Hamilton 


Chairman of the Board—M. A. Gibbons 


Directors—F. William Nicks, R. L. Barnard, T. A. Boyles, R. O. Marshall, m.c.p., W. R. Parker, 
Lois M. R. Perinchef, C. E. Ritchie, W. C. Roberts, m.c.p., M. E. Sheppard, C. H. B. Vaucrosson 


Managing Director—G. L. Wark 
Manager—J. G. Marshall 


Bermuda National Executor and Trustee Company Limited 


Trust Manager—W. P. Brown 


Wholly owned Subsidiary of Bermuda National Bank Limited 


At 


The Bank of Nova Scotia Trust Company (Bahamas) Limited 


Rawson Square, Nassau, Bahamas 
Chairman of the Board—F. William Nicks 


Deputy Chairmen of the Board—Sir Brian E. S. Mountain Bt., Major Sir C. Berkeley Ormerod, K.B.E., F.1.P.R. 
Directors—T. A. Boyles, C. W. Jameson, Sir Kenneth A. Keith, Sir Robin McAlpine, c.B.£. 
Managing Director—The Hon. Donald M. Fleming, P.c., Q.c. 

Secretary—John Bentley, A.c.1.s., A.1.B. 

Manager—D. A. Young, A.1.B. 


BRANCH OFFICE: FREEPORT, GRAND BAHAMA 
Manager—R. D. Ellis, A.c.1.s., A.1.B. (Scot.) 


Wholly owned Subsidiaries of The Bank of Nova Scotia Trust Company (Bahamas) Limited 
with Common Directorate: 


The Bank of Nova Scotia Trust Company of Jamaica Limited 
30 Duke Street, Kingston, Jamaica 


Manager—A. M. Scott, LL.B. (Hons.) 


BRANCH OFFICE: MONTEGO BAY 


Manager—P. L. Broomhead, Barrister at Law 


The Bank of Nova Scotia Trust Company of the West Indies Limited 
Abercromby and Park Streets, Port-of-Spain, Trinidad 


Manager—W. J. Meaddows, F.C.1.S., A.A.I.A., A.T.LI. 


The Bank of Nova Scotia Trust Company (Cayman) Limited 


Cardinal Avenue, Georgetown, Grand Cayman, Cayman Islands 


Manager—J. A. Collins, A.1.B. 


The Bank of Nova Scotia Trust Company (Caribbean) Limited 
8 Broad Street, Bridgetown, Barbados 
Manager—D. B. Hendy, A.1.B. 


BRANCH OFFICE: TORTOLA, BRITISH VIRGIN ISLANDS 


Manager—D. B. Hendy, A.1.B. 


The Bank of Nova Scotia Trust Company of New York 
37 Wall Street, New York, U.S.A. 


Chairman of the Board—¥. William Nicks 


President—A. McPhedran 
Directors—Henry Harfield, Kurt Helstern, E. D. Loughney, Henry J. Nave, C. George Webster 
Vice Presidents—D. G. Friars, Kurt Helstern. Secretary—F. S. Gross 


The Bank of Nova Scotia Trust Company (United Kingdom) Limited 
10 Berkeley Square, London, W.1. 


Chairman of the Board—F. William Nicks 
Deputy Chairman of the Board—Sir Brian E. S. Mountain, Bt. 
Directors—The Hon. Donald M. Fleming, P.c., Q.c., Sir Denys Lowson, Bt., E. H. G. Simmons 
Managing Director—R. Marsman 
Manager and Secretary—Colin A. Fowle 
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